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THE MONEY MARKET. 


ACCUMULATED FUNDS EXCEED £22,000,000. 


Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 


1 


' 
j 

lHeE money and discount markets have been slightly | 
| firmer this week, partly in consequence ot preparations | 
| for the payment of the 4,3,400,000 Treasury bills, which | 


was effected yesterday. Thursday's Bank return, how- 





DEATH DUTIES.—Special forms of Policies have — yw 7 se : : 
m roviding for the payment of Death Duties, thus avoic ae d till further strenethening of the posi- 
the soosener of Tiaabing Prostments at a time when it may be | CVCr, SNOWCG a still furthe engt . ‘> | 
difficult to realise without loss. © . . tion: for the reserve was up to 29; millions and the 
INCOME TAX.—Under the provisions of the Act, Income Tax is no a ee . ia 
payable on that portion of the Assured’s income which - agar proportion actu lly rose to 57, more than four points 
the ent of annual premiums on an assurance on his life oron the | — ae sialic la ena” 7 
life of his wife. Having regard to the amount of the Tax, this abate- | higher than in the corresponding wees of last year. 
ment (which is limited to one-sixth of the Assured’s income) 1s an The ‘t influx ol eold from abroad amounted to 
important advantage to Life Policyholders. : re net ine > eine ; ‘ 
Fall particulars of all classes of Insurance, together with Proposal Forms} /-9_) ... ‘The market is inclined to be cautious until 
and Statement of Accounts, may be had on application to any of the aS 
Company's Offices or Agents. the labour difficulties at home are quite settled and the 
Applications for Agencies invited. ROBERT LEWIS, General Manager. - 
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“a . . cilia alsa RATES of EXCHANGE. 
j j rave Come i ivourable issue. Soe rs 
Morocco negotiations have come to a ki — : < 
Lor ne; F ‘ . 1 Test to. 9 a , ort- Three Wks. A ons, 
Che outlook, however, is much better in these respects, | This Week. Last Week. 1 ions ago. Ago. ™ t 
i i} l ke an . ) 
. . “4 } yaIniy +7) the P ; " : 
the liquidation in Berlin is ascribed mainly | mo Per Mille. PerMille. Per Mille. | Per Mille. p, q 
neha “‘urkisl {1 Argentine loans. | France -. li forus | 1g forus 12 forus 1 for ug 
1 rie } ( rire ALias A «4 eceevese . cs ; . 1 f 7 
irge pay ments aque on Turkish and . is ‘ Germany........| 3g for us 3 for us 2} for us 22 for us : 
ses. ame fall 3 \merican railwavs and deciines 1M | yojiand........) § agstus J agstus 2% agst us 24 agst us 24h acct us p 
lhe heavy tall in American ral a , +] | New York ......' § agstus ¢ agst us % agst us 8 agst us : 
Sat ' ly left difficulties on the 
her securities have naturauy ier 








Stock Exchange. 


? . ,| THE CONTROVERSY BETWEEN LABOUR ANp 
Our New York correspondent 1 leg — ae CAPITAL. 


Street is disturbed by the lab ea 7 mer \LTHOUGH this is supposed to be, and in some r 
vy the difficulties of the | aciiic. A cae s, especially on Sunday, a Christian and , \ 
e is feared, as the pan | country, there is a strong section, both am 
tatfs b ul is has « 1 the labour unions. The plove rs and employed, which often acts as 
lroad managers are ! concerned at the outlook. | natural and proper arguments for use in indust: 
Ege ter ae essened activity in the | troversv were the lock-out and the strike. Phe 
a hes Se | siness, especially through | « iploy« rs who hold that it is possible and d 
s ns the ) S . lhe discovery of inside} just and necessary, for employers to fix th 


1 the bank e seru- | wages, either severally or in conferences, and t 
qd tne Danks al SC] Waid » C1 i 


i ; 1 : wear mt ks has caused no concessions, however! high their profits n 
ae | | Bost e the b s have | There are workmen who believe that wages 
PDOs Lil \ l ve | nel I ' : ; = 
ae I] kets { ron. | should be fixed by trade unions, and that the 
two firms he markets r iron, | shoul IX ; 
Pp } ¢ T h, a . 
| } lis firm : 29 yroper W oO get better hours and better 
CODDET. Li. ! ead are Weak, DUT WOO! IS frm. ‘ 1d propel is t >~* ; 


by a strike. Now, as the object of both the en 


ind the emploved in every branch of trade is 
Be money market, wrote our correspondent | the same, namely, to increase their incomes, 
Wednesday, remains rather quiet. The situation | obvious that in order to make the most out of a 
is grown rather easier since a week ago. TI open ‘th parties should be willing to bargain and 
rket discount rate has remained fixed at 3-125 per | mutual concessions. This is, of course, the 
cent., Dut | is lively bidding for pape that | opinion of all practical men, but at times an ol! 
price, and the rate has shown a weak tendency for | and ut yMpromising spirit gets abroad and cul: 
several days. Money at call is offered in’ great | jy i disastrous dislocation of trade. It Is to t! 
abundance at 2 per cent. The abundance of money in | poth of the railway companies and the Labour 
this form is due to the preparations of the banks for i that after two or three days of ruinous warfaré 
un ee te s, especially at the end of the | yor only saw the necessity for a truce, but 
quarte t ey thus accumulated is being offered | civilised method of solving the problem and ¢ 
cemporar = Money for the carry-over com- | the controversy, in spite of the disappointed spe: 
out 25 per cent d the Seehandlung is | and professional firebrands who urged everyb 
Iso lending at that rate to the end of September. In| sont to a finish. 
seth. enlaces. rket the demand for London | “Yt may be intere sting to put briefly, and as fa 
t os tinue , itive, and the rate has ve possibl can, the causes of the recent unres 
mn 4 rer level than we have had for several | arguments by which the demands of Labour ar: 
The Paris rate is also tending higher, and | yjorted, and the modifications to which those arg 
e of the rate on St Petersburg, due | are subject. As will be seen from the history 
' | of grain bills | Index Number, there have been since 1872 two 
| and broad movements of prices. From 1872 
QO ' , ’ . s:—The past | there was a rugged descent, and from 1595 t 
a ‘. ee ware d the political scares l there was a rugged ascent. [Through nem Pp 
emanat er , ive f d but a very faint | “ith setbacks during each depression of trade, | 
echo he Yet the ox il attitude tinues to be | “4S a marked upward movement of wages, and 
e of s is verv sl Interest in | 2umber of persons with incomes of more than #£ 
the A ' et | tirely failed to keep pace | Y€a" steadily and rapidly increased, far — 
with the ve | e f tations. d it is long since |" deed, than the population. In other a 
vements | nagnitude have attracted such} !"om rising wages, there has _been all the 7 
t t \t ne of the important centres in-|@ "se from lower paid to higher paid - 
tereste Ame : here evidence of genuine | ™ents, so that the ranks of the -Income-tax | 
demand ] til ¢ it earer outlook is obtained | @' being constantly enlarged from below. | 
of many problems vital to the interests of corporations the two pr riods differ greatly. In the rst, as a ? 
domiciled in the United States, or a more generally | Of this price movement _ the pure hasing p 
hopeful spirit prevails, it seems hardly probable that | 0! Wages increased more rapidly than the wage a 
Yankees will reg their position as favourite specula- indicate, while in the second period they in¢ ae 
tive holding m the Continent Te remains rapidly ; Nay, In the opinion of some, —_ wag ' 
ibundant at 2 per cent. Ex hanges are harder. actually shown a diminution. The second period 


naturally into three sections. From 1895 to 1g00 t 
Improved, employment improved, and prices rose. 
the end of the period there is no doubt that the wo 


p ] | classes, as ; ‘re bette ff than at the beg 
This Week.'/Last Week.) 4 Fort- |Three Wks.) A Month | “!asses, as a whole, were better off t 


night Ago, Ago. Ago. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


+ 


' ; a 
ning. The second period, 1g00 to 1905, comprised 
. % % % % % Boer War and the Russo-Japanese War. There wa 
a cee 3 5 ; : 3 an immense destruction of British and foreign capita! 
warket rate .. a GY ‘ Ad 4 . . , ic 
2 * _24 and a great increase of taxation at home, by which th 
incomes of all classes were diminished. Employment 
became steadily worse, profits fell, investments depre- 
" —— | ciate nomin: ‘ages ‘cline while the 
Tate Week. Kass Ween,|_4 Fort Three Whed Alscam | Ciated, and nominal wages declined, | : | 
"| Bight Ago. Ago. Ago. prices of the comforts and _ necessaries 0 

With P —-_ | om % % jrose. At the end of this period all classes 
‘et ~~, i = wm | were worse off than at the beginning, and “ 

» Amsterdam) + 4 — i | poorest, as usual, suffered most. From 1905 to the 

New York | 1 te trade 
Money) + ~ 2 present there has been a marked recovery in trade, 


~~ 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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4 serious set-back occurred in 1908 in 


of the American crisis. In fact, in th 


conse- 


at vear 
lovment was rife and wages fell. But on a com- 

with 1905 the working classes are now much 
for the employment and pauperism figures 


best on record. The rise of nominal wages 


ertheless barely kept pace with the rise of 
es. But here we may note, first, that bread is 
low or lower than the average for any vear from 
1910. Secondly, only about two-thirds of the 


even of the worst paid workmen go in food. 


if real wages generally are at least as 

1905 we are bound to admit that this is not 

As a matter of fact, the argument is not 
included, for since 1905 the tea duties and sugar 
have been diminished, while the income-tax on 
ncomes and the death duties have been greatly 
ed. Moreover, this change of taxation in favour 
vorking classes has been used in part to provide 
ge pensions, which have, of course, been 
oon to wage-earners. And on a review of 


le period from 1895 it must also be recognised 


l-a 
4 
e provision of workmen's compensation out of 
ckets of employers has constituted another boon 
workman and another burden on profits. But 


; 
these deductions have been made, it seems to 


column by Mr Layton that in many industries 

in wages is overdue. He puts the workmen’s 

its highest, leaving out most of the considera- 

hich we are here trying (for the sake of getting a 

fair picture of things) to bring into view. He 

tt mention that the rise of prices has been much 
greater in Germany, the United States, and Canada. 
its to point out that an increase of gross profit 
nothing until we have found out whether it 
or more than covers the increase of capital. But 
tor the prospects of wage-earners a substantial 
ent remains, and if the golden goose is not killed 
soon lay an egg for the workers. Meantime, let 
t forget that the case of the railways is alto- 
gether peculiar, for while in most industries merchants 
inufacturers can, and do, raise prices when 


fairly established from the figures given in 


increases, the railway companies cannot, and 


d t, raise their freights and fares. If in conse- 
Gq e of the intervention of the Government the wages 


increased, the Government has promised to allow 
crease in the railway charges. A diminution in 
has occurred in various employments, including 
branches of railway service during the last 15 
and this must also be allowed for in any com- 
tation. Even now there is great competition to get 
t 1¢ railway service. The service, indeed, is gener- 
ypular—a fact which may serve to rebut some 
ignorant charges that have been brought against 
lway management under which the employees 
the travelling public are, on the whole, better off 
inder any existing State system. 








BRITISH AND AMERICAN RAILWAYS AS 
INVESTMENTS. 


\ ‘/RRESPONDENT last week, who seemed to be 


suring of the Old Country, is seve rely taken to task 


ir 


current issue by an expert who evidently thinks 
the indiscriminate tendency to exchange from 
e to foreign investments has been overdone. In 
criticism we are inclined to agree (some valid rea- 
are given by a Stock Exchange correspondent in 
Business Note ’’), 
prospects and attractions of the Home and 
\merican railway market. In both these markets 
ere has been a considerable decline of late 
‘s Compare1 with the highest prices of the year; but 
Nere has been no such opportunity in the American 
railway market as that which occurred in the last week 
| Joly 1910, when Union Pacifics sold down to 
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and we think it may be useful | 


make a. brief general comparison of the pre- | 


1524 in Wall Street, and Steel Common to 61 Vet at 
this time last year the wheat crop of the United State 

- o i ‘ ak Ai | . L« 4 2 
was turning out much better than had } 


lL nhac een e pected, 
and a bumper maize cri p was confident 1 cor- 
rectly anticipated. Now, with higher prices than ] 

. , At bli LiCl pt} = « ill iclS 
year the cereal crops are very dis ippointing, and it is 
far too soon to count upon the he pes of a very good 


the unemployed in the industrial districts of the Unit 
States is very large, and has been rising during th 


~ bUiL dha’ 


last few weeks. Many cotton mills h: | 


ive een CLOSE 


cotton crop being realised. Meanwhile. the num} 


down; the woollen trade is in a state of depression. 


and the steel business appears to be on the d 


wn orade 
Ab Sri 


Among the working classes of the United States ther 


Ss LIIcl 
seems to be widespread discontent, and we notice that 
some of the Wall Street writers are insisting upon the 


bild 
i 


probability, or at least the possibility, ol gener 
railway strike. Some of the big lines are proposing t 


dismiss men by thousands, as if to forestall sucl 


movement. Let us hope that these melancholy fore- 
bodings will not be realised, but they have at leas 
to be weighed carefully by the investor, and however 


optimistic he may rightlv be as to the ultimate future, 
he cannot, we think, at this moment reasonably expect || 


anything better than a continuance of trade depression || 
and a decline tn railway profits. Upon this view, which 
is merely a balancing of probabilities, there may well 


be good opportunities a little later for well-selected 
investments in the railwavs of the United States But 
as a brief table will show the 


Closing Closing 
a Price = Price ris 
Name July 31. Yield. Aug. 23 Yield. 
1910 1911 
£ 5 d f > d 
Chesapeake and Ohio ........ 75 513 3 6 > 11 6 
5 
4 
6 
7 


rket 1s not now speci- 


oe 


New York Central .......... 114% 13 
Northern Pacific............, 121 14 
Pennsylvania ....ccecesecees 663 16 
Union Pacific ..........++--; 1654 13 
Steel Common....... acest agi. ae 13 


The latest telegram from our New York correspondent, 
which appears in the Money Market, amply confirms 


Onl L Ob 
OD Ww 


© 


our cautions, and points downwards. 

Now let us look at the home railway situation. | 
Since last year there has been a very marked improve- 
ment; traffics and net profits have been enlarged, 


economies have been effected, and further economies 
are probably in sight on some of the leading lines 
rade has been very good all the year, and if it shows 
now some tendency to decline there is no reason why 
it should not recover its elasticity, if the labour troubles 
| are happily settled, and if the cotton crop of the 
| United States proves sufficient to provide the stapl 
| industry of Lancashire with a sufficient supply of its 
: material. The further rains in India reported 


since last week will go some way to relieve the situa- 
tion there. The wheat harvest at home is one of the 
best on record, and the French farmers have recovered 
their prosperity. But the investor naturally wants t 
know the position of the market, and we think a table 
showing last Friday’s closing prices, with the yields, 
and the prices at the beginning of August last year 
(also with the vields), of a few leading stocks should be 


helpful. 


Closing Closing 














| Price’ | vera |. Price | vieta. || 
Name. ion Yield Aug. 18. Yield. 1 
| 1910. 1911. | | 
| ea ‘£ s d Esd ] 
| North-Eastern Consols .....-. 1284 413 : . : 7 ; | 
| Great Eastern ...---++++-ee+: 64 4 9 4 4 | 
| Great Western ...--s.--eeee-) 1219 410 3 — a 7 | 
| Lancashire and Yorkshire....| 89 410 0 ae 2s 
London and North-Western .. 135x |412 6 x as | 
London & South-Western Def 45 317 3 434 : = 7 | 
London, Brighton ‘‘ A’’...--+. 893 4 _ | 94 12s | 
| Midland Deferred....+--+++++| 61g 4 bi - Sane 
South-Eastern Deferred....-- 384 Ni ; | 
Last Friday’s prices, of course, showed heavy falls as 
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compared with the beginning of the month, and the 
recovery this week has been only moderate. 

The question, then, is whether the outlook is now 
better or worse than a month ago. It may perhaps be | 
conceded that the outlook for general trade 1s not quite 
so sunny as it was then. Certainly the strikes have re- 
sulted in a good deal of loss and suff ring. Several 
of the big lines have lost very heavily. On_ the 
other hand, some important settlements have been | 
achieved, and there is reason now to hope that the | 
labour unrest in this country will gradually disappear. | 
Most important of all, from the 
view, are the details of the settlement, and here the 


investor's point of | 


shareholder, at any rate, has reason to be grateful to 
the Government. According to an official statement, | 
‘‘ the Government have given an assurance to the rail- 
way companies that they will propose to Pari ament 
next session legislation providing that an increase in 
the cost of labour due to the improvement of conditions | 
for the staff would be a valid justification for a reason- 
able general increase of charges within the legal 
maxima, if challenged, under the Act of 1894,”’ ‘Thus, 
for the first time, it has at last been recognised that 


“7. 


the railwavs are entitled to a fair yield on their « apital 


and that if, by the intervention of the State, their 
labour bill is increased, they will be entitled, like other 
traders, to make an increase in charges. Looking at this 


proposition for the moment solely from the standpoint 


of the shareholders, we think there can be no doubt 
that it constitutes a guarantee of the utmost value to} 


home investors. Nor have they anything to fear from 
the movement, evidently inspired, which is _ being 
pressed in some Ministerial newspapers in favour of the 
nationalisation of the railways. Such a step would, in 


and bad for the travelling public. 
certainly be carried out on terms favourable to in- 
vestors, who would in future pocket a dividend guar- 
anteed by the taxpayers, and need no longer entertain 
the smallest anxiety about the conditions of trade or 
the efficiency of the lines. 





A SURVEY OF THE STRIKE AND OF THE 
SETTLEMENT. 


In this article we propose to put on record as simply 


|} and shortly as possible the diplomatic history of the 


strike, and of the negotiations that led to its settle- 


i ment. The strike epidemic of this summer was | 


| almost bound to affect the railway world, especially as 


1}; there was much discontent on some of the lines at the 


} 

i 
| and gave the companies 24 hours “‘ to decide whether 
| 
| 
| 
} 


| working of the 1907 Conciliation Agreement. As it 
was, about 10,000 railway workers were already 


day, August 15th. The committees of these unions 
the Amalgamated Society of Railway 
Associated Society of Locomotive Engineers and Fire- 
Signalmen’s and Pointsmen’s Society, had 
Liverpool in consequence of the situation cre 
by the strike of the transport workers. As 


at 8 p.m. on the following day. 
executives ascribed the unrest among the 


way companies to the working of the scheme of con- 
~ oe . ” © .* 
ciliation,’’ and called on the managers to observe in the 


| future the spirit as well as the letter of the agreement. 


(hey referred to an ‘‘ almost universal demand ” on 


the part of their members to cease work immediately, 


they are prepared to immediately meet the representa- 
tives of these societies to negotiate a basis of settle- 
ment of the matters in dis 


ute affecting the various 
grades.” p g arious 


The third section of the manifesto contained 


|| 4 protest against the action of the military and police 
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our opinion, be bad for the taxpayers, bad for politics, | 
But it would almost | 


\ Out | 
in the Liverpool area when the executives of the four | 
railway unions issued their startling manifesto of Tues- | 


Workers, the | 


men, the General Railway Workers’ Union, and the | 
met at | 
ated there | 
a result | 
of their conference the railway companies were called | 
upon to redress the grievances of the men under the | 
| threat of a general strike to be declared 24 hours later, 
In their manifesto the | 
railway | 
workers to the ‘‘ vexatious attitude of many of the rail- | 
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at Liverpool, and the executives asserted that they 


would use their ‘‘ endeavours to maintain order”? on}y | 
‘‘in the absence of unnecessary brutality,’’ a sentence 


marking the high temperature. The dismissal of a]! the 


| railway men on strike in the Liverpool district was th, 


immediate occasion for the manifesto. The u 
officials assert that it was impossible to restrain thei; 
members any longer. ‘‘ I kept back the men in Liver. 
pool for eight days,’’ said Mr Thomas, in the House 
of Commons on Tuesday last. Now there is no doubt 
that had not the executives taken some decisive step 
sporadic outbursts would have occurred among the 
more extreme sections of unionists. But it is equally 


’ 


ly 
certain that a very large proportion of the men were 
not eager for a strike. The extremists, as has so often 
happened in the trade union world, forced the hands of 
the moderates ; it seemed that the golden moment had 
arrived for extorting a recognition of the unions n 
the companies, and the opportunity was seized upon. 
But the recognition of the unions has been success{ull) 
resisted for years, and the managers were not likely to 
vield without a struggle. The union officials, too, had 


| put themselves in the wrong by their repudiation o 
the Conciliation Agreement, and had estranged a la: 


section of public opinion by their ultimatum. © 
Wednesday morning representatives of the companies 


_met in London and decided upon an absolute refusal to , 
the men’s demands. After a number of the managers | 


had held an interview with Mr Buxton at the Board of 
Trade, the following statement was made to the Press 


by the general manager of the Midland :— 


The Government having assured the railway corfipani 
L 


they will afford them ample protection to enable them t 
on their services, the railway companies are prepared, ¢ 
the event of a general railway strike, to give an effective thoug! 
| restricted service. 
This injudicious boast of Government assistance 
'far from soothing the feelings of the men, and thr 
upon the Government an embarrassing suspici 
partisanship. In the afternoon the secretaries ot! 
the unions also met Mr Buxton, but as _ these, 
course, had no power to bind the men to any agree- 
'ment, the full executives were wired for from Liver- 
pool. They agreed to come up to London, and 
issue of strike notices was postponed for that day. 
Early next morning the executives arrived, and their 
| temper was shown at a preliminary meeting with mem- 
bers of the Labour party, at which a strong protest was 
| made against the Government’s action in not for 
the railway managers to promise immediate redress to 
their grievances. It was clear that a strong sectio! 
of the men were spoiling for an open fight. It was 
clear, too, that the companies thought that with Gov- 
|ernment protection they could defeat the movement 
In addition, the conduct of the negotiations by t) 
Government at this critical juncture was perha; 
| rather wanting in tactfulness. On their arrival at 
| Board of Trade the representatives of the men wo 
i|met by the President, who propounded a series of 


questions, which a lawyer would describe as 
rogatories. 
tions :— 

1. What were the actual grounds on which the Executive ! 
founded their action in issuing their manifesto? 


| Conciliation Board Agreement of 1907? 
| 3. Were those grievances sufficiently grave to justify 
| action which the Executive Committee had taken? a 
| 4. Could those grievances not be remedied in a less dras'! 
| way? 

5. Could those grievances be remedied in the way propo- 
by means of a general railway strike? 


The men retired to consider the president’s statement, | 


and on meeting him again replied as follows :— 


1 and 2. The failure of the railway companies to observe the 
spirit and letter of the Conciliation Board Agreement of beg at 
and the utter impossibility of the men’s representatives to T 


dress the many grievances of which the men complain. 
3. Yes. 


4. Yes, by the suggestion offered by the Committee to the 
railway companies yesterday to meet the official representatives 


of the men. 
s. Yes, in our opinion that is the only course. 


—. 





We reproduce in full the text of the ques- 


° . with +} 
2. What were the actual grievances in connection wiih Ux 


ceecicinamensnananasteaianiat estat 
See ee ee 








‘ t p 


‘ vees. The Government had to regard exclusively the 
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ee 
We have also considered the possibility of further ques- 
being asked, and we have unanimously come to the con- 
n that the only way that will now be an effective method 

e is that the companies consent to meet us. 
; ; 
\ft the morning had been spent in this manner | 
Mr Buxton retired with the men’s replies, and shortly | 
afterwards appeared again accompanied by the Prime | 
Minister. Mr Asquith then addressed the men, and | 
‘ ‘ | 
was upon his words that the whole issue of the | 
rotiations turned we reproduce in full the official | 

eport of his statement :— 

e Board of Trade and my colleagues in the Cabinet the | 
given by Mr. Bellamy on your behalf to the five ques- | 


ibmitted by Mr. Buxton to you. Your answer to the 


considered carefully in committee with the President 


{ second questions is that the ground of your action | 
uilure of the railway coinpanies to observe the spirit and | 


f the Conciliation Board Agreement of 1907 and the utter | 
ibility of the men’s representatives to redress the many 
es of which the men complain. Your answers to all 
laining questions depend upon and assume the correct- 
{ those statements and it is of the first and most essential 
tance to establish or disprove by impartial investigation 
indness of your first contention. For this purpose His |} 

| 

nN 


Mi ty's Government are prepared to a 

Commission to investigate the worl 
({greement and to report what amend if any, are de 

in the scheme with a view to the prompt and satisfac- | 

settlement of differences. I hope to announce without 

the names of the Commissioners, who will meet at the 


point immediately a | 
ing of the Concilia- | 


ments, 


ssible moment. I may further say that I confidently 
that we may rely on your assistance in giving the Com- 
ners the fullest possible help and information. 
Prime Minister added that the Government were com- | 
impartial as regarded the merits of the various points 
yute which had arisen between the companies and the 
sts of the public, and having regard to those interests they 
not allow a general paralysis of the railway system of 
intry, and would have to take the necessary steps to pre- 
it. They had therefore put forward a proposal which 
ensure the promptest investigation by a perfectly inde 
ent tribunal of the complaints formulated in answer to Mr | 
uxton’s questions. 
was for the representatives of the employees now to con- 


whether they would fall in with that proposal. Their 
al would, in his opinion, impose upon them a heavy re- | 
ibility, and, quite apart from the merits of the case, would 
them in the wrong in the court of public opinion. He did | 
employ, and had no wish to employ, a note of menace | 
even of warning, but he earnestly desired them to weigh | 


what he had said on behalf of the Government before 
ume to a decision. 

From the speech of the Prime Minister two unfortu- | 
ite misunderstandings arose. First of all, despite the 
Premier’s cautious phrases, the representatives of the 
men, as their manifesto issued later in the evening | 
showed, construed the statement made on behalf of the | 
Government as ‘‘an unwarrantable threat uttered 
against the railway workers.’’ That on the words of 
the official report this construction is completely un- 
tifiable is clear, although in fairness to the men it 
must be stated that in a manifesto issued later they 
registered a protest against the omission of the re- 
marks which accompanied the Prime Minister’s state- 
ment. But the chief complaint made is that in spite of 
the words ‘ prompt and satisfactory settlement *’ the | 
Prime Minister gave no sufficient indication of the 
special character of the Commission proposed. Now, 
i Royal Commission is a proverbial means of shelving 
question, and the Government's proposal, to- 
gether with the alacrity with which it was accepted by 
he managers, was actually construed as a dodge to | 
postpone the whole question of redress. Had the men 
nquired as to the nature of the Commission the mis- 
understanding might easily have been avoided, but no 
questions were put. One question, however, was put 
to Mr Asquith after he had retired, and the answer sent 
y telephone message. We have now the official text 
of this part of the negotiations, and we print it in 
: ~ Question: To ask the Prime Minister whether he 
las done, is doing, or intends to do anything to bring 
the representatives of the railway companies and the 

employees together to-day ? 
‘‘ Answer: The answer is in the negative. 


The step 


immediately contemplated by the Government is the | 
appointment of the Royal Commission already an- | 
nounced by me, which will at once investigate the 


|** Your liberty at stake. 


|day, but continue our history of the n« 


to eleven o’clock the discussion was continued, and at 


working of the machinery for bringing the ret nt 
siven f tH caches e : PARIS IIIS tne repres¢ nta- 

s Go 1¢ railway companies and employees together 
and for the settlement ot differences between the m ind 
the amendments, if any, which are desirable in order 
to improve such machinery.’”’ 


On this reply the offer of the Government was 
definitely rejected, the men at the same time 
“refusing to accept ”’ any responsibilit shen 


Government had attempted to throw upon them. 
A hurried consultation was held with the Labour 
members, and from the headquarters of the A.S.R.S 
1,600 telegrams or more were sent out in the following 
. : > 
terms to all the railway centres of the country 
’ All railwaymen must strike 
at once. Loyalty to each other means victory.’ 
We do not attempt to describe the effect of the 
tel oe ° ’ . ‘ 
telegrams upon the railway workers and the incidents 


ee eats pine ily . 
ol the strike itself from Thursday evening until Satur- 


g 
At the very moment that the union officials were 
out strike te 


1 
| 


sending 


g legrams over the whole country 
active steps were being taken to get rid of the mis- 
understanding that had wrecked the negotiations 


during the earlier part of the day. The Labour party 


| was highly indignant at what it conceived to be the 


attitude of the Government, and Mr Ramsay Mae- 


| donald asked for a day to be set aside in order that a 


vote of censure might be moved. In the meantime Mr 
\squith, whose health was unequal to the strain, left 
} 


| London, and delegated his authoritv to Mr Llovd 


(,eor 


see 
ge. Realising how completely the men had mis- 


| understood the Government's attitude and proposals 


proj ’ 
the Chancellor of the Exchequer insisted on being put 
intO communication with the union representatives. 


Chis was effected through Mr Ramsay Macdonald, 


although at too late an hour to prevent the sending out 
of the strike notices. A full statement as to the 
| Government’s suggestions was made by Mr Lloyd 


George that evening in the House of Commons, and its 
strict impartiality was still more clearly defined. 
Throughout the whole of Friday the representatives of 
the men sat at the headquarters of the A.S.R.S. con- 


sidering the Board of Trade proposals and com- | 


municating with the Government through the agency 
of Mr Ramsay Macdonald. The managers also held 
two meetings, but at the end they could only an- 
nounce that the companies had no further proposals to 
make, and so the day closed without any public advance 
towards a solution. 

On Saturday the men’s representatives still con- 
tinued to discuss the Government plan, and at noon 
went over to the Board of Trade, and conferred for a 
couple of hours with Mr Lloyd George and Mr Buxton. 
In the meantime strong pressure had been brought to 


| bear upon the railway companies, for when the men’s 


officials returned again at three they were met by M1 
Claughton and Sir Guy Granet, representing the com- 
panies—a long step forward towards peace, which 
the efforts of Mr Lloyd George and Mr Buxton had 
secured during the course of the morning. From three 
this late hour a final settlement was announced. The 
terms, which were signed on behalf of the companies, 
the trade unions, and the Government, follow in full. 
TERMS OF SETTLEMENT OF THE RatLway DISPUTE. 
Signed on August 19, 1911, at the Board of Trade, on 
beh lf of the railway companies who have adopted th 
Conciliation Scheme of 1907 and of the joint executives of 
the trade unions of railway emplovees and of the Govern- 
ment and the Board of Trade : 
(1) The strike to be terminated forthwith and the 
men’s leaders to use their best endeavours to induce 


mice, 


the men to return to work at 


4 
(2) All the men involved in the present dispute, either | 
1 


by strike or lock-out, including casuals, who present 
themselves for work within a reasonable time to be 
reinstated by the companies at the earliest practicable 
moment, and no one to be subjected to proc eedings for 
breach of contract or otherwise penalised. 

(3) The Conciliation Boards to be convened for the 
purpose of settling forthwith the questions at present 
in dispute so far as they are within the scope of such 


boards, provided notice of such questions be given not 
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later than 14 days from the date of this agreement. | to civilise and improve the conditions of life in 
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red to disorganise t over the whole of Lancashire 
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Yorkshire. Conditions were almost equally bad in 
South Wales, where practically the whole of the men 
i. ie Po ae f= 1 
ent out, but 1 Midlands, after some trouble on 
Beat wat iaiatnae en-au ra hsp rate sae enover rvice 
lav, a COMparatively LQoOd Passenger service 
; : 
Kept ip, although tine eoods trainc was badly 
t | nants {,,] 1 . rel : } ° 
tpset, London felt most severely the interruption 
I 
( ] C4 } +1, steel geek cain ee ~ 
LOC, ces on if Orth, ana an ULLCY ParalVSIS 
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excursion trafic. On the south, with one excep- 
$ > Steet aed ats : 
on, very little effect was made upon either goods 


or passenger service ; on the north, although few book- 


ings could be made for the disturbed areas, an ethcient 


i@h restricted service of long distance trains (exce pt 


on the Great Central Railwav) was very generalh 

maintained Fortunately, too, the tube and under- 

ground railways, alter complete stoppage Was 

threatened, were able to ontinue (with the ex- 

ception of one line that was shut down com- 

pletely) very nearly their normal service. In 
} 


Scotland the strike was declared in Edinburgh on 
lvriday evening, and a general strike was threatened for 
Sunday, but the settlement was announced too soon to 
allow this threat to be « irried out. In Ireland, too, a 
general strike was declared, but had made little wavy 
before the news of the settlement arrived. The strike 
leaders asserted that more than 200,000 men had 
answered their call to stop work, but more reliable 
estimates put the numbers at 150,000. Although a 
good number of non-unionists joined the movement, 
the majority of men were naturally members. As the 
total number of union members form hardly more than 
jO per cent. of the railway workers of the country, it 
can be seen that the strike was very far from general. 
The South-Western and the Great Eastern were prac- 
tically exempt. 

There is one clement in these recent events that calls 
for most serious comment. We do not wish to exag- 
gerate unduly the riotous and disorderly nature of the 
strike, nor do we impute any desire for illegal acts to 
the leaders of the movement. Every disturbance of 
this character naturally rouses the worst element of the 


population, and the State (which has done far too little | 


towns) is partly responsible for the fact tha: 


‘* peaceful picketing ”’ 
irony, except where the police and military wer 
enough to enforce it. 


violence. There were at least nine attempts 
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hil 


element exists. But be that as it may. 
of violence occurred during the last few da 
a new and threatening frequency. Lhe 


was almost always the hj 


lor unhappily large num! 


Lil 


the strikers were not content with leaving wor] 
selves; they were determined by fair means o1 

prevent all work from being carried on, Wi 
instances from some of the more s« rious 


« 


hours to wreck trains, six attacks on railway 
and many more on special boxes. On the | 
of tl 

i'wreck a train outside York by _ blocking 
points with coal and stones, and on §S 
a mail train on the Taff Vale 


1@ «strike a dastardly attempt was n 


Railwa 


rowly escaped destruction through the displacenx 


a rail during the early hours of the morning; 


g; 
nearly successful attempt to block the point 
reported from Burnley. Telegraph wires we 

at Berwick, in South Wales, near Wolverhampto 
Peterborough, while a new trunk telephone | 
Derby was destroved near Matlock. At Sheti 
signal boxes were attacked and food convoys 

and although here perhaps the riotous element was ‘ 
fined almost entirely to roughs and non-railwa 

at Derby the railway men opened the strik 

fierce attack on the railway goods yard, and wer 
overawed by a large military force. Riotous 
accompanie d the opening of the strike at Birmi: 
carts conveying meat being attacked, the polic: 


voy stoned, the drivers assaulted, and one man t! 


to death. At Lincoln the mob attempted to p 
the gateman from opening the gates of the level 


ing, and was only dispersed bv determined 
A desperate riot broke out again on 
lowing night, and lasted for three hours, railway ottice 


were wrecked and other buildings fired and gutted 


( hargt >. 


Long Eaton, near Nottingham, a= signal box 


destroved in a general riot, and a log of timbs 
across the metals in an attempt at derailment. 
Great Central express, however, fortunately « 
through the obstruction and escaped destruction. K 
and disorder occurred, among other places, at \ 


Doncaster, Skipton, Cudworth, Normanton, and Pre 
1,] 


| gar, while the Burrowhill station, near Chesterfield, 


completely wrecked by the mob. But the worst outbr 


of all (combined with wholesale looting and Jew-bait 
took place, as the previous record might lead 
expect, in the vallevs of South Wales. It was 


that the first collision occurred between the milit 
and the strikers, when a mob which had succeede 
holding up the mail train from Fishguard was on] 

pe rsed by a bavonet charge from a body of sold 

hastily got together by an officer on the train. W! 
followed was still more serious. This policy of hold | 
up trains was continued by the strikers at Llane! 
lor a short interval they were persuaded by the mag 
trates to desist, but very soon took it up again. § 


Saturday afternoon the mob came into contact with 


/section of the Worcester Regiment, which was prot 


ing a train stopped some time before. The Riot Act’ 
read, shots were fired in the air, but a shower of sto 
continued as the mob was convinced that the cartridges 
were only blank. Finally some scattered shots wer 
fired, and two men, apparently onlookers, were kille d 
Even this, however, overawed the people only for 
short time. About midnight the goods shed was 
attacked and set on fire. Two trucks containing petro’ 
caught fire, and in the explosion that followed s' 
people were killed and many injured. During the we ek 
a looting mania seemed to have spread through t! 
Monmouth villages, finding expression particularly 19 
attacks on the Jewish community, the members of hich 
are the chief property holders in the district. Perhaps 
‘from any general criticism of the way in which the 


i strike has been conducted we must exclude the Sout! 
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\Vales incidents as dependent too much upon local con- 
ns. But enough remains, and we have omitted 
st innumerable cases of damage to prope rtv and of 
ference with traffic, to give food for very serious 
cht. It is obvious that the ordinary 
directly interfered with by the strikers to an un- 
lleled extent. It is clear, too, that the practice of 

ing was most shamefully abused, and that had 


citizen 


the Government provided protection for the loyal 
rs intimidation would have reigned over the 
country. \s it was, a number of brutal attacks 
made 
cases it was 


the stations 


upon drivers and. signa 


io 
impossible to move soods 


1 
t t ' ' 
oO tne consignee 


Ss 


ese new and deplorable tactics call for exceptional 


es of defence, and the precautions taken by the 
ernment at the first hint of a strike show that it 
most fully alive to the possible use of violence. 
on Thursday orders were given that all troops 


1 1 
1 hold themselves ready for immediate 


SCTYV 14°¢ 
necessary they were to have been used for the 
ict of absolutely essential traffic. Immediately 


the declaration of the strike became known large 


THE ECONOMIST. 


9 
Ss Ol troops were drafted to Leeds, Bradtor 1, 
ster, and other provincial centres. Londo: 

ded by a body of 11,000 1intantr' and 2.000 « ‘ 
quartered in the parks or on the stations them- 
s, secured the great railway terminals, bridges 
tunnels against any possible violence from. thi 
kers. In London the military were never called 
») act, but in the DI inces there were 
ns between the strikers and soldiers, leading 
i\¢ already said, in one case to at tual bloodshed. 
hese instances the militarv were only used whe 
lee force proved insufhicient to repel the m rb, 
some casions it was found CCESS 
ets and m others to fire. On the il c- 
that a settlement had been reached lers were 
r the withdrawal of troops from eve vhere 
the Liverpool area, a d ivil forces v | 
d control. The whol lie ilita le. | 
Was Wal nly ( 1 ised i 1 defended the HH ( 

Commons at its final me y | t ( | 
Ba 
AY 

During the strike the country was din ded out 
een a number of generals who were given full 

cretionary powers to move their forces for the pro- 

ion of the railways and maintenance of order Up 
e present crisis militarv force has been used 
ular district only at the express request | 


authorities concerned. On this occasion tro ps 
ere drafted into towns without regard to the desires 
he local authorities and without any previous dis- 


‘ 


bance having necessarily taken place. Whe 
lenged to explain this dubious innovation, Mr 
\ rchill defended it on the ore unds that the cor ditions 
he past week were unparalleled in the histot 
country, and that, in addition, | is action in ordering 
this step to be taken was quite within the b it ds ot 

titutional practice. It mav be added that but 
military the loss of life at d the damage yTO- 
must have been infinitely hea\ 

lhe loss caused by the railway strike and by strikers 


t the docks, as well as by transport and tramw 
rkers, is very difficult indeed to estimate or even 
define; but we should not be surprised if a strike 
a month on a scale like that which we have ex- 

erienced for so hours should cause mort 

nd more loss of money to the United Kingdom than 
whole year of the South African War. The direct 
loss in traffics receipts to the railway lines of Great 

Britain amounted for last week to nearly half-a-million, 

although in some cases the week did not include Satur- 

| day. The L. and N.W. heads the list with a_loss of 
| £:101,000, which sweeps away nearlv half the nereast 

{ the first half-vear. Then comes the Great \\ estern, 

| 491,000; the Midland, #£. 54,000 ; Lancashire and 

Yorkshire, £50,000 ; and the North-Eastern, 4 $9,000. 

The Lancashire and Yorkshire’s decline is really 

| Worst—35 per cent., against 29 per cent. for the Gre 
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the American farmer has been prot a 
° } ' } > ‘mer in ( no 
} 1} » r ] \ “c t l¢é < aie I in i Lid i 
duties than those enjoyed by the farme Spee i 
; h long - Oo ne’ And uw tne nh 
for a much longer space of tin t 9 
° : ‘ re ‘E iy y nst <« = 
ncat rit sovereign remeay wn 
American tariff 1s not a 9 ig 
; i ] is the sense of telling us that 
mercial depression, what is tne enseé ot tell > l 
: ? , } ' +11 +} + 
ia 1 
, tec . ff of Canada 1s equal to th: 
the lower pr tective tarifl I | 


[his is what the farmer asks at public meet- || 
ings, occasionally with a good deal of vehement e, and | 
about all the protectionist speakers can do is to fall | 
well-worn assertion that every supporter || 


mirac le ? 


back on the 
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of reciprocity is from the nature of the case disloyal to | those of the seaboard Provinces, partyism is breaking 
the British Empire. To which the farmer makes re- | down to some extent, and the farmers will vote pr tty : 
| joinder : If it is loyal for the Canadian manufacturer to | solidly for Laurier in the hope that, with freer access || 
tax British goods up to the hilt for his own benefit, and | to the American market, things may take a turn {or | 


to bring in great quantities of raw materials free from the better. Apart from the material aspect of the } 
| the States for use in his factory, why may not I, who | question, there is at bottom a feeling of apprehension | 
| do no harm to British industry, be allowed to sell my | that unless the older Provinces can somehow hold their |} 
| butter and eggs to the Yankee across the road in ex- population, it may go hard with them politically when || 
| change for a cheap plough or wagon, without being | the West gets into the saddle at Ottawa. They ‘are not 

| accused of menacing the British connection? for a moment afraid that the West would knowing) 
| Laurier’s strength in the older Provinces is not | harm them, but for many reasons they do not care to || 
political so much as personal and economic. Some of | ‘‘ take a back seat to that young fellow’ in the |} 


his colleagues from those Provinces are growing old, | government of the country without an effort to n 


All«l ~ 


| for the Administration was formed in_ 1896, whilst | tain their supremacy. . 

| Ontario and New Brunswick are controlled in their pro-| In the manufacturing centres of the older Provinces | 

| vincial affairs bv Conservative Governments, which so | Laurier will be fiercely opposed, and, no doubt, oycr- 

1} far have given satisfaction to the people. In the Pro- | whelmingly defeated. The Eastern manufacture: 

vince of Quebec he has to face the Nationalist move- | scarcely affected at all by the reciprocity agreement, | 

1} ment, recruited largely from young Liberals, who think | he feels that an extension of it to his own product 
| he is too much of an Imperialist, and, at any rate, | easily possible ; that Canada and the United States 


shculd not have committed us to a Canadian Navy; | evidently moving towards freer trade all round, 
added to which there is the falling away which occurs | that, now or never, he must make a stand for his spe: 





|| to any party which has been a long while in office. On | privileges. Laurier will doubtless win with the hel 

i} the other hand, the distinguished part Laurier has | of the Eastern and Western farmers and fisherm: 

|| played in Canadian politics for 4o years, coupled with | and if he does it is tolerably plain that matters will 

|| his likeable qualities as a man, attracts to him a con- | al’ the harder with the protected industries at the next 
|| siderable number of moderate English-speaking Con- | ré vision of the Canadian tariff or the next recipror 

\| servatives throughout the country who are not in- | arrangement with the United States. Some of 

1 fluenced by the cry which proceeds from Orange Lodges | manufacturers perceive this, and are disposed to 

|| and sensational pulpits, that, as a French-Canadian, he | neutral, but the great majority are doing their I vel | 
| is necessarily anti-Protestant and anti-British, an enemy | best to oust him and bring back their natural allics, | 
|| of the Altar and the Throne; but who are of opinion | the Conservatives. On paper a good few of the Con- 


servatives are Imperialists, favouring an Imperial re- 


that, on the whole, he has managed our affairs very 
ciprocity under which the British manufacturer would 


creditably. 


It is in the farming districts of the older Provinces | obtain a considerable foothold in the € anadian mark 
| that he and his cause are particularly strong. There | 19 return for the preferential treatment of Canadia: 
i : ‘ ; aa - 3 : } i dian ve » Bhattre . ee ‘ face 
has been an amazing improvement in old Canada since | products in the British. But the Canadian Manuf: | 
: | , ° ° a= —— > : ae - Paw 1, " 
Lord Durham in his report of 1839 drew a contrast | turers Association will take care, in case Mr Borden |) | 


between it and corresponding districts across the St | should displace Laurier, that nothing so detrimental to |) 
Lawrence in New York State. ‘‘ By describing one | its interests is permitted. We should then have - 
side,’’ said his Lordship, ‘‘ and reversing the picture, | higher tarift than ever against all foreign goods, Britis! 
the other would also be described ’’: on the American | included ; so that, come what may at this election, ther 
is no prospect of gain for the Tariff Reform cause tn 
England. 


AE CLL CO: 


' 


shore nothing but activity and bustle, on the Canadian 
‘“ all seems waste and desolate,’’ and so forth. That 
condition of things has long since vanished; the farmer | 
Mef Western Ontario and the Eastern townships, in par- 
ticular, is now as thrifty and well-to-de a man as any 
in North America. Speaking generally, however, the 
rural counties in the older Provinces, like the rural 
parts of New England, have suffered from the opening 
of the West and the competition of tariff-fed factory 
towns offering good wages to the farmer’s sons and} THe article which appeared in the Economist of June | 
daughters, with the prospect of an easier or at all} 21st last entitled ‘‘ China Loans: The Hukuang Rail- 
events a more pleasant life than toiling from dawn to | ways,’ has attracted much attention here. In to-das 
sundown at home. issue of the Peking and Tientsin Times, the leading 
The Canadian census of 1911 is not vet complete, | daily of North China, the article is reproduced, and the 
but, like that of rgo1, it will probably show that the | question raised is dealt with editorially. While ad- | 
rural population of older Canada is more or less at a | mitting that certain of the views and opinions ex- | 
standstill; that it has not retained its natural growth, | pounded ‘‘ cannot be characterised as anything but) 
whilst, in addition, a host of young men and young | eminently sound,’’ the paper joins issue with the writer 
women equal in number to all the immigrants from|in the Economist, in that he ‘‘ unreservedly condemns 
foreign lands, their progeny included, have left their | the action of the foreign parties to the Hukuang loan 
native homesteads and gone to the Canadian West or | in their policy of lending to the Chinese regardless 0! 
into Canadian factories, or else to the border cities of | the conditions.” ‘The Peking and Tientsin Times con- | 
the United States. Thus, while the population of tinues :— 
Norfolk, where Laurier speaks on Tuesday, rose 


— 








CHINESE FINANCE—THE HUKUANG SITUATION 
—A TENDER FOR RAILWAY MATERIAL. 


(FROM OUR CORRESPONDENT. ) 


a 


PEKING, August II. | 


Norfolk, where Laurier ‘aks uw ’ from While we are agreed that bribery and corruption are still | 
yOOC 31,000 between 1551 and 1871, the population | rampant in the Chinese administration generally, we e™- | 
nie present 1911 census is only 27,000. Norfolk is q | Phatically dissent from the opinion that mal-administration 
purely agricultural county of more than average So pet meagpeticr ee te senna nese.” te ein 
tility. : — railway construction. Whatever it may continue to be in } 

That reciprocity with the United States would help Slaped than att teres ee building of railway i 
the older Provinces to keep the people on the soil rt oem epee ai a sunset ohh is by W ‘ ances 0 | 
aie See eee - Y | China has resulted in a state of affairs by which squeeze on 
ducts is. 1 as k i e generality of farm pro- | a large scale is rendered impossible. That has been secured | 
C wkes, . — : coed by all Save out-and-out | principally by the existence of a newly created public 
vonservatives. In fact, since the Conservative party | opinion, kept informed by the reports of the foreigners wi 
itself down lo tne er Sader strongly favoured reci- | @re almost universally employed in Chinese railways simply 
saieiey doe aheee, iusllinet Othes resigae: its hostility to because the railways cannot be successfully conducted with- || 
the present measure may be described as formal rather | Ut them. Certainly leakage is bound to occur in present 
an satisfying. Throughout the agricditural séctions circumstances. But such leakage, in comparison with the 
of Ontario and Q : 


Fen: 


inestimable economic benefit of railway development, is 


uebec, an : ee : : + 
d, so far as I can learn, in hardly worth considering, and the foreign nations which 
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ve been sponsors to the latest arrangement, the Hukuang 
joan, would clearly have shown themselves lacking in a 
nse of proportion if they had refused to deal without 
terms that ensured rigid honesty of expenditure. For the 
ake of the waste of a fraction of the capital advanced they 
would have checked the commercial expansion of an enor- 
mous and naturally wealthy territory that only awaits the 
dvent of railroads to become one of the most remarkable 

eres of trade in the world. It cannot but be regarded as 
xtunate that the Chinese officials are to be allowed to 

ith this money, and mishandle a portion of it. But it 


\i 


er that they should do so than that millions upon mil- 
toilers in Central China should be debarred from 
blessings and opportunities provided by the presence of 
omotive. 
hese observations may be said to represent with 
is prevalent here, and despite a boldness, which 
even beyond the strictly moral limit perhaps, 


nproving. A repetition of such a scandal as was 


experienced on the northern section of the Tientsin | 
7 » ° | 
p w Railway, for example, is scarcely probable even | 


it any longer possible. A public opinion is surely, 


wly, being formed, and amidst all the absurdities | 
which the situation with its so-called reform de- | 


ments bristles, a certain sense of responsibility 


; undoubtedly being generated. As 1 pointed out in | 


tter of May goth, which appeared in the Economist 
27th, China now has a great chance of com- 
foreign confidence by taking advantage of the 


tunities which are hers. It is generally thought | 


well that she should have this encouragement. 
\!] hope and not a few believe that she will justify it. 
In the meantime, the experiment will be closely watched, 
future financial arrangements on any consider- 
e scale are postponed pending some indication of 
results attending the present agreements, the 
n is entertained that no great harm and possibly 

it good will have been done. 

(urning now to the situation in Hunan, to which I 
red in my letter, which appeared in the Economist 
july ast, there is nothing definite to report, 

except that the somewhat inflammatory feelings pre- 
lent in the Province appear to be quietening down. 

News comes from Szechuen of a meeting held on the 

-th inst. in the provincial capital, protesting against 

proposal to contract a foreign loan for the purpose 

onstructing the railways in the province, but not 
dissenting from the Government’s proposal for the 
nalisation of trunk lines. The inference suggested 
that the firmness of the Government attitude has not 

n without effect, and the outlook would appear more 
mising. 
But while a sound and logical course of procedure 1s 
ng steadily pursued in regard to this important 


tter of policy, it is unsatisfactory to note a case In | 
h apparently private considerations have been | 


wed to outweigh the demands of the public interest. 


\ few weeks ago tenders were called for by the Im- | 
ial Peking-Kalgan Railway for rails representing | 
alue of approximately £470,000. Numerous tenders | 


re put in at the expense, of course, of considerable 
me and money. In reply, the tenders having been 
opened, the tenderers each received the following 


{ er — 


RAIL TENDERS. 


Dear Sirs,—We have received instruction from the Board | 


Communications to use new section rails from Hanyang 


lron and Steel Works, therefore we cannot accept your) 


oiler, 
Many thanks for your tender. 
Yours faithfully, 
IMPERIAL PEKING-KaALGAN RalLway. 


It is the first time that such a course has been pur- 
ued in China, and the railway administration having 
otected themselves against non-acceptance of 


nders, the tenderers have no redress. It is only 
natural, of course, that a desire should exist to give the 
preference to native products where reasonably pos- 
sible; but there is a proper way of doing so, and the 
ntroduction of business methods such as are indicated 


ble accuracy a view based on practical politics | 


there is certainly a good deal to be said for it. Things | 
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above cannot be too strongly deprecated. It is especi- 
ally regrettable in the present case, owing to the re- 

d intere S eetele Stes oe: 
puted interest of certain highly placed officials in the 
| Hanyang Iron and Steel Works, which works, it is 
| understood, cannot as regards price and « ty com- 
| pete with foreign products. 
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HISTORY OF fHE “ECONOMIST” INDEX NUMBER. 


The method of Index Numbers is 


, ] la 
nowadays that it would be superfluous to enter into a 


| laboured ex ylanation. Briefl it i ; >: i th 

| er E anaes riefiy, it may be said that a certain 

} MUMLDer Of representative com! iltles are hosen nd, th 

. 4, alld, 10 

prices of these for a certain year or serie f year ; 

taken as a basis, the price at the date at which the I 
is required is worked out to a percentage of 1] e; 

these percentages are then combined to f{ i site 

| nrmhe rar scantin +} 7 } F . 

humbder representing the percentage change in price in the 
whole group of commodities hus if wheat had risen 
between 18<co and 1860, say, 20 per cent heef > ner -_ 

; > ry > ’ ; : a ; 
( tt m 2 per cent., and pig-iron 26 per cent., it iy be 
said that king t} mn ] he 

11d that, taking these commodities as a whole, the rise 
ot 1C@ 1° ne f 22© ner oN 
of | ri € is on f 25 per cent., so that the Index Number 
The tter } ¢ ‘ 1 } 1 

ine iatter date would be 12< with 1 as bas 

g ) 4 Ve his 1] l ra 4 < 
t \W tnat ] l x N } es t ‘ < 

any elven pt ¢ } d t €evé é res t ha Le 

of any particular co ‘ But it a de r 
paring a whole serie f therwis able price 

| schedules, the result representing wha he 

y 1 1 ] I Ming \ t is K is the 

| ner re of ri ‘ } noey } 

ge a evel i prices. If the Index Numl er accurate 
it represents the change in the purcl ¥ power of 1ey 
th it is to say, it tells us } Ww nol ’ ré ~ ant 

me ' is h ich r 100 wi 

purchase at one period compared with a 1 period 
i t > } 

A rise in an Index Number ea that we lé 


may be purchased for 


may be purchased 


| THE Economist Index Number was first calculated by 
Mr Newmarch in the Economist 


| of 1864, its object being to throw some light on the 
g 
relation between gold and prices. In 1849 gold had 
| been discovered in California, and in 18s0 in Australia: 
and during the ‘fifties and early sixties the pouring of 
| this new gold into Europe seemed to be a companied 
| by a general upward movement of prices. It was in 
order to ascertain wheiher there had been such a move- 
ment, and, if so, what had been its extent, that old 


ideas of an Index Number were taken up and de- 
veloped. Obviously, the prices of single commodities 
|} are subject to special influences pe uliar to themselves 
such as crop failures, or new inventions which re- 


quire the use of special materials. 


But by combining 
the prices of many commodities in a single index 
figure these 


special influences can be _ partially 
eliminated, so that the result reflects the influence of 
such general causes as have affected all commodities. 
Clearly the most important of such general causes is 
the relation between the quantity of gold—or its sub- 
stitutes*—and of commodities in the world or in a 


| given country. Or, to put it in another way, we may 
compare the gold currency with the amount of business 
which it has to perform. 

Since the original object was to observe the effect of 
the new gold, Newmarch took for his basis the six 
years 1846-50, which led up to the gold discoveries, 
and calculated the average price of 22 leading articles 
of commerce in London and Manchester markets. All 
the subsequent Index Numbers were calculated in rela- 
tion to the prices of those years, and thus showed at a 
glance how the general level compared before and after 
the monetary change. In taking this calculation as a 
test of purchasing power it must, however, be remem- 
bered that it refers to wholesale and not to retail prices. 
We shall return to this point later, and consider whether 


the wholesale markets are a sufficient test of general 





purchasing power. 

Since 1862 our Index Number has been calculated 
almost without a break month by month, reflecting the 
ups and downs of the wholesale market; it has thus 
come to serve another very valuable and rather dif- 
ferent purpose, namely, that of enabling those in- 
terested in general commerce to follow changes in all 
the chief commodity markets, and so keep an eye on 








*Such as cheques, bank notes, &c. 
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Averaging the percentage figures for the five decades 
since 1861 we get the tollowing result: 


vhich the Index Number was calculated in the | 
ate a general average for that 


| It is evident from these figures that one can distinguish | 
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ica inka ‘mprovement or retrogression which maj | three price movements during the period under review 1 
{| anaes : particular trade. We will not attempt an upward movement following the gold discoveri s, || 
| he ayy eee in tia rth the forgotten details of tem-|a rapid decline in the next quarter century, and, || 
ai aides ' aetna aa ial ‘outbursts of specula- | thirdly, a fresh rise when the present decade is com- }| 
a ty in this or that market, but will content | pared with the ’nineties. Clearly these average figur 
saat the main with considering the results | do not indicate the points at which the changes in the || f 
wn b i al Number in their first and primary | direction of the price movement took place, but refer. || I 
| i - . ~ lence to the longer table shows that the turning points |] t 
ia ‘ : were 1874 and 1896. But before analysing in greate; t 
|| General Results and Comparison —— detail the changes of these’ rising and falling || t 
1| Other Index Numbers. | periods, we may bring confirmatory evidence 
|| If we look at the long list of figures which have bee | show that the figures in the above table re] 
I! calculated since 1862, the mind is overwhelmed with a 1 sent with very substantial accuracy the relat 
| mass of deta! In order, therefore, to make our re- | level of prices in the decades to which they refer. | 
it view intelligible v have relegated a number of de-| the first place, it is possible to get a more accurat 
| tailed figures to an appendix, nd wil or the most | sult from our own figures. The general purchas 
| part prese e figures iged in five or ten-year | power of money clearly depends more on the price 
} periods. B efore giv ese results we reproduce | common articles, such as bread and meat, than on ¢ 
jin the foll g table o Index Number at the | price of, say, coffee. Similarly, a rise in the price 
| beginni ge and midd vear. We also give in a | cotton is of more importance than a rise in the pr: 
} second in tl entage change compared with | of silk. We have, therefore, recalculated our Ind 
| the base d: Number, allowing more importance to the m 
| Taste A common commodities.} This operation, known 
| nd aii Index ‘weighting,’’ gives a result not substantially differ: 
Dat N ate No oe ee ' 
| 1845-1850 . 2206 100 July 1, 1885 .. 2048 g3 | from the above : 
| Jan. 1. 1851 2310 105 Jan. 1, 1886 .. 2023 92 oa Index 
| July 1, 1853 2463 112 July 1, 1886 .. 2023 92 Unweighted Number | 
| July 1, 1857 3059 139 Jan. 1,1887.. 2059 94 Index Weighted by 
1} Jan. 1, 1858 2667 121 July 1,1887 .. 2116 96 ; _ os he Number Consumption 
| Jan. 1.1859... 2556 116 |Jan. 1,1888 .. 2239 102 1845-1859 (original basis period).. 100. ...... 100 
\\ Jan. 1,1860.. 2713 123 July 1,1888 .. 2121 96 RGF N 6 ccccudesccsansesanets BUER  csces ‘ 131 
| Jan. 1, 1861... 2751 125 |Jan.1, 1889 ., 2187 99 SE... ccinnanameead ala SE deena 118 
July 1,1861 .. 2800 127 |July 1,1889 .. 2161 98 1881-1890 ....cccccccccccccccece Sees we acee 96 
Jan. 1, 1862... 2878 131 Jan. 1, 1890 .. 2236 102 1891-1900 ... 2... sees seeeee renee 924 wees 30 
a July 1, 1862... 3013 137 July 1,1890 .. 2259 103 1901-1910 ..... cece eeeececceees 100 sence 99 
oe Jan. 1, 1863... 3492 159 |Jan.1,1891 .. 2224 10i Tha hioher leve he iohted figure in the ‘sixties || 
July 1,1863 .. 3421 155 July1, 1891 .. 2190 309 | he higher ee eee cs peti “a ca a 
. Jan. 1, 1864 .. 3787 172 Jan. 1,1892 .. 2133 97 1S due to the fact t 1at cotton las an une uly large infiue |} 
2 July 1, 1864 3792 172 |July 1,1892 .. 2081 95 | ence in our Index Number. It will be remembered 
; Jan. 1,1865 .. 3575 164 |Jan.1, 1893 .. 2120 96 | that the ‘sixties cover the period of the great cotton || 
.) July 1,1865.. 3101 141 July 1, 1893 .. 2105 9% | famine | 
5 Jan. 1,1866 .. 3564 162 Jan. 1, 1894 .. 2082 Si «. .. . 5 7 
z July 1.1866 .. 2922 133. July 1.1894 .. 1974 90 In order to make a comparison of these results with | 
: Jan. 1,1867 .. 3024 137 Jan. 1,1895 .. 1923 87 | other Index Numbers, we must change the basis, as 
a | July 1,1867 .. 2833 129 July 1, 1895 .. 1931 88 | many other calculations do not go back over so long 
ve = : ee a a a Sey gh sd 4 a period as our own; all Index Numbers, however, 
Jan.1. 1870 .. 2689 122 Jan. 1.1897 .. 1950 g9 | agree in the fact that the lowest point was reached in 
July 1, 1870 .. 2711 123 |July1,1897 .. 1885 86 | the ‘nineties. We may therefore take this decade as 
{| Jan. . ae ‘* wo ~ Jan. 1, 1898 .. 1890 86 | a new basis of comparison. The following short tabl 
oe * 1872 7 aon oo — ae " aa od shows that in England, at all events, there is no doubt 
July 1, 1872 .. 3054 139 July 1, 1899 .. 2028 92 | as to the extent of the change in the general level of | 
Jan. 1,1873 .. 2947 134 Jan.1,1900 .. 2145 974 | wholesale prices. The three Index Numbers give! 
4 | 
io 1 1874 mn 2391 131 ee i 1901 <a 1004 | below are based on different methods of calculation. Thi 
July 1° 1874 ". 2779 126 July 1. 1901 ie a : Board of Trade figure for the most part represents 
Jan. 1, 1875 .. 2778 126 \Jan 1, 1902 .. 1948 gg | average prices of imported and exported goods. Mr 
i July 1, 1875 .. 2692 122 July1,1902 .. 1995 91 | Sauerbeck, whose calculations regularly appear in Th 
i ea . a - aoa ae 7 ont ** os 91 | Times and the Statistical Journal, bases his Index 
Soe 1, 1877 .. 2715 123 ra 1 1904 | aeae = Number on market prices, but includes certain commo- 
July 1,1877 .. 2625 119 July 1, 1904 .. 2130 97 | dities excluded from our own calculation. His figures 
Jan. 1, 1878 .. 2554 116 Jan. 1,1905 .. 2136 97 | are averages for the whole year, and not the prices at a 
a : oe = ae 4 a : ** aaa oo given date, as is the case with our own Index Number. 
1 July 1, 1879 .. 2299 104 Sake 1 1906 ih 2362 107 INDEX Numpers of the Lever of Prices in the UnireEp KING- 
i | Jan. 1, 1880 .. 2577 117 Jan.1,1907 .. 2499 114 pom, Prices in the Dercapr 1891-1900 being taken 
: | July 1, 1880 .. 2479 113. July 1, 1907 .. 2594 118 as 100. 
Jan. 1,1881 .. 2376 108 Jan. 1,1508 .. 2310 105 ~-——Economist.—-— Board of 
| July 1, 1881 .. 2302 105 July 1,1908 .. 2190 100 Weighted. Unweighted. Sauerbeck. Trade. 
Jan. 1, 1882... 2435 111 Jan. 2.1909. 2197 100 | 1861-1870 ........ OEE conus SE wade? ahee <n 
July 1, 1882 .. 2442 lll July 1,1999 .. 2240 102 IBTL-IBSO ko ccccce a ‘sess a weno 2 «ee 
Jan. 1, 1883 .. 2343 106 Jan.1,1910 .. 2390 109 1881-189G ........ ee ae eae | 
July 1, 1883 .. 2220 101 July 1,1910 .. 2362 107 1891-1900 ........ DD «ccs SP ccs BP aces Oe 
2221 101 Jan 1, 19i1 .. 2503 114 } EOGA°EOID 6sbveses 220 (tune: “aeee i ae lll 
Ty , > — ° 6c 
— : coe = 4 ~ July1, 1911 ., 2517 114 | There is here some difference shown as to the extent 


of the fall between the ’seventies, eighties, and | 
| nineties, but it is evident that prices in the latter | 
decade were only about two-thirds as high as in the | 
| sixties. As regards the last decade of all, the Index |! 
| Numbers are almost unanimous in showing a rise o! 
| about 10 per cent. In view of these figures, there can 
| obviously be no serious doubt as to the change in 


+The weights have been calculated on the basis of consump- 
tion in the country as estimated by the Board of Trade. A 
similar recalculation was made by Mr Palgrave for the benefit 
of the Royal Commission on Trade Depression in 1886; he 
/ found that the more elaborate method of calculation yielded 


very similar results to those arrived at by taking the unweighted 
average. 
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| August 26, 1911.) 
lesale prices. To what extent this change has 

.) shown itself in the case of retail prices we have 
ot vet material for accurately ascertaining; but it is 
“ hable that if a retail Index Number had been con- 
ted it would show practically the same changes 
over 50 years as are shown in the above table. Since 
1806 the Board of Trade has calculated such a figure on | 
the basis of prices in London, and it is interesting | 
to find that there is a remarkable agreement between | 
this result and our own Index Number of wholesale | 


\ i 


RetTati and WHOLESALE PRICEs. 
Economist 

Index Number 

on January 1 

of Each Year. 


Board of Trade 
Index Number 
of Retail 
Prices in London. | 


WED -cdavuesauetdeenceksces GD aHtidkcece eee 
eee Mubantbhesa etude . 93 i 92-0 
TO #isaes< Kish eicell ara eae ee/ece we -éeauuue - 962 
eee acewsndas petbe Meas i 2 100°8 
TE sadadeecdvecewda vee we edawuces 96 4 
IO ccnidecseeeen a kareatcs Bl -«cuveuss. re 
ae edewed siiasbeseuni~eds ; Se «isecssa ee 
BOGE evetingectoutuseacesce: “GE -scuacnae see 
TOE ecicansexs tims, a ae 
EOEe sddkb sai eeKwsncaencccece ED s6ccekic- 1 
RY eisiwasevuseeeedacaaus rere « soe 
i Perr rere ree ee eee 
SOT hd Sve SaeeARA WO HAS a ae 117 ieéioce. ee 
Sean. @weveeka Ktewesceveceswen. We (Abeees 1084 
Pee steneeaweusecaceaedvce Ae a“ Se 
WED skaskeranerideicesin ae ee 


Economist figures have been recalculated to com- 
with 1900 as 100—as is the case with the retail 
price figures. The table shows, of course, that the 

ket prices fluctuate much more violently than retail 
But it is evident that the upward movement 
exists as definitely in the case of retail as of wholesale 


Yr ie 


eS. 
Having established these changes in the case of 

Great Britain, we will turn for a moment to consider 
w these results compare with price changes abroad. 

Comparisons of this kind are not easy to make on ae 


>= 
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| and general way, 


of the different methods adopted by statisticians | 


irious countries. But the very substantial agree- 
of the above figures, together with experiences in 
other countries, justifies us in believing that over a 
long period it is unnecessary for the same commodities 
be chosen in all countries, as almost any Index Num- 
ber sufficiently represents the general level of prices 
vided it is not one-sided, and that a sufficient num- 
of commodities is chosen. Index Numbers are 
lable in the case of both Germany and the United 
States since 1861. Reducing these to our new basis of 
mparison—the decade 1891-1g00—we get the follow. 
results| :— 


+ 


England.* Germany. U.S.A. 
1861-1870 ...... 146 wads 130 maa 140 
1871-1880 ...... 131 near 132 “ees 137 
1881-1850 ...... 107 exer 108 sake 110 
1891-1900 ...... 100 weer 100 aia 100 
1901-1910 ...... 110 awn 115 rr 117 

* Economist weighted Index Number. 


\ remarkable similarity of movement is here shown in 

i three countries, though it is to be observed that the 

in England between the ‘sixties and ‘nineties 

greater than in either of the other two. This 1s 

gely due to the fact that our markets have been en- 

ly open during this period to the products of all 

intries of the world, while it has also to be remem- 

‘ed that prices in the ‘sixties in Great Britain were 

bnormally high. The stoppage of cotton supplies 

ough the American Civil War affected Lancashire 

more than either the United States, which was able to 

secure itsown home supply, or Germany,which then con- 

| sumed comparatively little cotton. During the ’sixties, 

reover, neither Germany nor the United States were 

allected by the new gold to the same extent as was this 

Che German figure is based on Herr Schmidt's investigations 

the market prices of Germany, which is br ught up to date 

| Periodically, The American figure is calculated from the 

€ statistics in Senator Aldrich’s report in 1891 on wholesale 

es, &c.; it is brought up-to-date from the calculations of 

the Bureau of Labour. This Index Number agrees over a long 

“riod with those of Bradstreet and Norton, which are market 
Index Numbers. 


| the later 
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one of company pron 


in all directions. \s regards 


seems to have been 


though that recorded 


| larger than that in 


obviously associated 


countries: but the 


throughout been so striki 


doubt to the working 


| be looked for in the world’s ¢ 
| space to enter here into this 


versial subject ; it is 
main facts. 


nad a Silver sta 


ndard, while the 


Vas In a state of chaos during 
ar. The decade was in England 
lotion and speculative investment 


recent 

I est in the 
» Cae man s 
knela d lhes 

\ th t riff rey 
fact that the 


ot a common infl 
}’ Id SUDD 


suthcient to hav 


nely similar 
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vears, the rise 
United states, 
so considerably 
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ulations in these 


movements have 


points bevo 


. »whict V1 
uence WhHICN must 


lv. We have no 
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7 1 + 
e established the 


Analysis by Groups of Commodities. 


So far we hay 


ua 
1 
t 


the various forces w 
of prices. 


ot the depression ot 


making a further cor 
the five years 1871-5 as the last quinque 


1 


high pric es, and the 
period. If we comy 
commodities during 


see at a glance what commodities have exercised mos 


> 
i 


‘dealt with the results in 
but such methods a 
for a change in the level 
In the first place, the ten-year averages hide 
the fact that the tur: 
*sixtie s, but about the veai 


h make 


1¢ 


n of the 


tide oc 
1874. Sim 
was reacl 


nrices 
pri 


nparison, we sh 
five years 1896-11 
yare the movem«e 


- 
TnNes¢ 


peru ds, Wwe 


a very broad 


re apt to contus¢ 


in the 


~urred not 
larly, the bottom 


1ed in 1896. In 
ill therefore take 

nnial period of 
00 as the bottom 


nt of the various 
} 1} ] + 
shall be able to 


+ 


influence on the movements of prices and the direction 
in which those influences have been exerted laking 
five groups, we get the following results 
Bases 
1845-53. 1871-5. 1896-1900. 1906-10. 
Wheat and meat ...... 100 .. 1% .. Be .. BH 
Foreign and_ colonial 
SHGEEER cccveccccces 100 .. 135 104... 1004 
Textiles ..ccccccscccse 100 .. 1D 83 .. 1034 
DE) atnvkneadenes 100 .. 1% .. 82 ~- 112s 
Miscellaneous ........ i oe: ee 
Bee? ésavdas iveaees 100 .. 128 90 -- 106 


It is clear from these 
group exercised most 
1846-50 and 1871-5, 
columns is the fact 


similar movements, the extreme 


of 24 per cent. and 
period of falling pri 
divergence, textiles 
the miscellaneous gr« 
siderably less than t 
nineties 

the present day far 
has been caused by 
extent, higher textil 


We must, however 


Food— 





OMG csecedunceds 


figures that the 
influ nee in raisi 
but the feature 
that the vario 
Va©rls 
ectively. In the 
re 18 much more 


heavy ialls, 


cent. re S] 


‘ 
r, the 


35 Pt 

es, howeve 
and metals 
yup, on the other 
ale. Ki 


the last quinque 
| | 


} ¥ 
ne avel 


showing 


second and third 


ng prices betwe 
of the first 
us groups show 


two 


itions being rises 


hand, falling con- 
nally, as between 


inial period—and 


sa 
the eatest influence in the rise 


rher metal pri 


hig 
e prices. These 


thus mainly responsible both for a 
subsequent recovery. 


1 


make amore de 


if we are to get to the bottom of price mo 
is attempted in the following table, sho 
during the same period for nineteen di 
1871-5. 1896-1900. 1906-10 


}D - 
basis 


coo WO. US 


ee peiiseeives Se 4s - ee 
ates —ppacaekdsaeees 100 .. 145 
WO 65d04ascasaaes mea . 16 
EY ceewkweees ccudseceune 2D se ae 


Sugar... .cccecececes 
Textiles— 


occc 2 ew «6 


Ss ociuddenandedaavena 100 .. 152 
Ws 4 ccadotuacswetarued 100 .. 132 
Co cttcnesadeseus ee 100 .. 123 
Flaxand hemp ......--+-- 100 .. 112 
Metals— 

i -séanewesacedede oo IG uw UE 
Pig-iron ..... nueva dada Gee ote ee 
Die ccecteseeeaesuves — a 
Copper ....... ooaseeccece. ae ae Ee 
MiscelJaneous— 


Indigo ...cse. 
Leather ..... 
Pimabee oo cc cece aed 
Gr cakcadscescivecece 


ee 


Silith... ciccccsacsncee’ UM ss Me 


es and, to a less 


two groups 


‘ 


and for 


aeciine 


tailed comparis 
ements. This 


changes 


i 
1 
} 
i =~ 


ing 


t articles: 


merer 


219 213 

110 86 

132 139 

55 60 

58 70 

30 33 
— 
h.. 103 .. 126 
.. 62 103 
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| Pig-iron 
)| Tea eccevel 
Wheat ....(— 46 %) 





; | 
{ 1 ° ; 
Five comm dities have thus throughout this comparison | 
remained abov he level in 1845-50- namely, meat, 
wool] nber, leather, and tobacco. This is a signmih- 
cant list, for it includes animal products and products | 
) ne est, &c., to which the economies Of moaern 
1 ’ 1 1 s 1.7 "17 ; ‘ v. | 
methods of production are only applicable in a limited 
degree. Sugar is readily marked out as the « ommodity 
“a ' t M 1 2 1] ] ° 
which has shown the greatest fall This fall 1s « learly 
‘ ; ae ‘ 
the re sult ot the ais ve ot beet SUL’: ° and i 3o 
° ° ¢ ‘ } aid . on oa +" 
significant that the only factory-made arti ie in oul 
list should show the influence of a more economical | 
produ tic sO Mm edl But even this list does not 
. : aa eat TOUS 
quite e j o t np ris variou 
commodities. Th 1 is to compare the 
4] ‘ : 4 . t ( cn sepa it¢ 
p' 
PERIOD 1.—1846-50 TO 1871-5. 

Prices Rising. 
| f twenty-five vears prior to the 
earl © t i issitV O list of articles nto |} 
SB ans ( whether they h risen j 
1) S dl or at the same rat 

I 
ist \ se 28 per cent. | 
F s of INp! aL CommopiTies BETWE! 
1845-50 and 1871-5 
' — r s which Rose Articles which Rose 
Y i? > ] . Ee PSs 
Artiel oe aR = Less at About th More than the 
n Y t > "or vo . ? 
than the Average inate Average Rate Average Rate. 
1: saccuomind and + 14 Wool ....(+ 324 Tobacco ..(+ 96 
Flax and hemp..(+ 14 Lead ....(+ 32 Coffee ....(+ 70 %) | 
i rere + 3°) Pig-iron..(+ 32 Silk ....{+ 52 %) | 
Copper ... <o(4 1%) Timber ..(+ 25 %)/Tin ......(+ 50 %) 
Tallow ..... iC n ..(+ 23 Indigo . 49 | 
TT \leat ge ) 
Tea cececose ee } ICAL eeseo( tt Tt 
OE isee wreaacin 26 °;) Leather..{(+ 41 | 
oP ; ac 
| Od 1 S tabDit are i 
( ‘ 2 e inte ve ne ve rs of tiie 
) ( risen to famine prices, but t 
t S ( he American supplv had been 
) ( ( ‘ id by the time t } S| 
: . | 
t the ¢ iy scventie we find cotton | 
23 ce bove its value in 1845-s0, whereas | 
( se, been in great request dur- 
{ 
Ing the ¢ n famine, s then 32 per cent. higher 
than in the earl ( Wheat is seen to have risen 
considerably les the average. In this case also 
there nm « ¢ the intervening period a larg 
Sé prices duri the Crimean War But bv the 
| Cal seventies oct transport had begun to develop, 
and we wv getting an appreciable supply ot 
} w he > ¢ ‘ L } St ites ‘ me a. It is no 
i 
| exagget LO Sav t he introduction of Free Trade 
ecrec thre \ Supp Ol this country more than 
a ther sing commodit The improved com- 
ae — 
mi wat } vith Le kL; at ce unts for the abse nee of 
nv rise of price in the case of tea, while sugar, as we 
1 - pa , . 
| ve alread na ( S ws the effect of the discovery 
vd eA itll s er | ‘ } c 
1 rap ceniargem4¢ tne peet iundustrv on th 
| Centinent of Eurcept I method of production of 
| 
|} pig-iron during this pe { improved very considerably 
| } 1 } + . ° 
rand we shouid 1 i e been Surprise | ft its price | d 
ae > : ' 
| risen less rapidly than the average. 


in 1871-5 1s due imental chan if 


fund nge in 


1, but to the abn rmal demand / r 


| pig-iron int period; for it will be remembered that 

| the boom the early ‘seventies was largely an iron 

} and coal b 1. Meat and leather figure among th 
commodities which have risen more rapidly than thx 

| average; the extension of the world’s cattle production 

| had hardly begun, for the methods of transport. in 
vogue in the early ’seventies did not admit of an over- 

| seas trade in cattle 

PERIOD 11.—1871-5 TO 1896-1900. 

Prices Falling. 

| We come next to the important period from 1871-5 
to 1896-1900. These three decades witnessed the 


agitation over what is known as agricultural depres- 


But its high vadhue 
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sion, and the long drawn-out controversy as s th 


merits of a bi-metallic currency. It will be seen u,. 
our Index Number fell on the whole about 30 per aaa 
and it was in order to arrest this downward mover, 
that the bi-metallists desired to add the world’ 


eMent+: 


of silver to the available currency. Gold produc 
during this period continued to increase, thouc! 


output fell to a minimum about the year 1884 ; 


though the output was still enormaqus compared 
the gold output of the first half of the roth century. ¢h, 


requirements of the commercial centres of th: 
increased very much faster than the means of 
ing them. On the other hand, the productive 
of industry were also expending so rapidly ¢} 
volume of goods to be dealt with was every y 
larger than before. With the slowly increasing 
supply the banking and currency systems of 
Western countries made great efforts to c pe wv 
increasing volume of commercial transactions, | 
nearly three decades the decline in prices cont 
We distinguish in the following table 

which fell more than the average rate, those whi 
it about the same rate, and those which fell | 


he average rate ;- 


comm 


+ 
L 


Fivuctrvations of Ixptvrpvat Commopitiers Bet 


1871 5 and 1896-1900 


Articles Falling More Articles Falling About Articles Falliz 
than the the than th 





Average Rate Average Rate. Average Ra 
Flax and Indigo ....(— 26 %)\Tobacco ..(+ 12 
hemp ..(— 37 %)!\Copper ....(— 353 %)/Tallow ....( 
Oil ....0.(— 37 %)iTin ......(— 34 %)\Leather 
Lead ......(— 37 %)iSilk ......(— 34 %)iMeat..... 


55 %)!Timber ....(— ] 
| ee 


..(— 37 %) Coffee .... 
~ 42 %) 


- 50 %) 
59 


Cotton ....{ 
Lo 


In this table the most important commodities ap} 
column (1). Pig-iron has fallen 37 per cent. f1 
exceptionally high level of the ’seventies. Ameri 
Germany had both become producers of iron and ste 
the capacity for blast furnaces rose—especially i 
United States—to double or three times tl 
capacity, and, though the use of the metal incr 
with enormous rapidity, the discovery of ways of 
the phosphoric ores 


__ 


which prior to 1880 had been re- 
garded as unworkable for steel production purpos 
provided an ore supply to Germany and ether Euro; 
countries. This period also witnessed an unpat 
advance in the means both of ecean and land trans] 
and by opening up new areas succeeded in reduc! 
price of wheat to a level against which British far 
This 


influence is seen in the position of cotton and tea. 


found it almost impossible to compete. 


~ 


early ‘eighties also show a closing down of a gr 


uN I 


number of lead mines in this country; for it was 
impossible to produce it at the low price which foll 
The latt 


deposits are found in combination with larger quanti 


the discovery of the Spanish supplies. 
of silver than the English lead ores, and it th 
paid to put the lead on the market at a ridiculous! 
The articles in the central column are in 
instance commodities of secondary importance. 
group of articles falling less than the average rate, 
the other hand, contains all the animal products 
cluded in our list. A rising standard of living w« 
during this period, resulting in a demand on the 
of the working classes for a meat diet, but the supp 
in spite of the great transport facilities, did not respo! 
very rapidly. 


figure. 


PERIOD 1i11.—1896-1900. 
Prices Rising. 
Coming to the last ten years our comparison WO! 
out as follows—the movement of general prices bens 
an increase of 18 per cent. :— 
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Fivucrvations of InpivipvuaL Commopities Berween ao 


| LONDON STOCK EXCHANGE INVESTMENTS IN 


1896-1900 and 1906-10. 


srticles Rising Less |Articles Rising About Articles Rising More | 


than the the 
é rage Rate. Average Rate. 


than the 
Average Rate. 


Cupar A+ 10 %);\Wool ....(+ 22 %)Tin ......(+ 86 %) 

Vheatesce (+ 9 %)TO® seeeee( 21 %)Cotton ...(+ 66 ‘ 

Moat...---(+ 5 %)\Flax and Tallow ....(+ 41 %) 

Silk eeseoe(t 5 %)| hemp....(+ 19: $y onees covel+ 35 

1 1 %)\Lead ......(+ 16 %) Timber ....(+ 25 %) 

eco 3 %) Leather....(+ 25 ) 
econ (— 21 % Olle cecces (+ BY) 








significant that cotton, which was one of the 
e commodities in pull; ing down our Index 
ber in the period of falling prices, now 
1e of the chief causes of the ris 

after its dramatic fall in 1 


appt ars 

The rapid rise of 
1€ previous quarter 
y is to a very large extent a sign that the world’s 
otton producer has not been able to adapt its 


t 
1 
I 


to the increasing demand for cotton mat 
riod following the ¢ 


erial. 


pe ivil War the development 
ipplies in the Southern States was enormously 
d, Syne. vith the English market alone absorbing 
: proj yortion of these supplies, prices fell. But 


1 is nowadays required by all the leading manu- 


ing nations of the world, whereas the available 
America has been hedged round; while in the 


( n belt itself production is limited by the quantity 
the labour available. In contrast to this state of 
es we find wool only oe during this period 

1 same rate as average prices. It is, therefore 
tle wonder that while ‘through he last two or 
e years Lancashire has been subjected to a long- 


n-out depression, Yorkshire has been steadily in- 
sing its production. 


Similar considerations apply to the cases of tin and 
er, though here the increase in the world’s demand 
be attributed to new uses for these articles. The 
id has seen a rapid development of the electrical 

{ 


ries, ol which copper is, of course, one ot tne 


ief raw materials. The use of tin cans for pa king all 
ts of commodities—not the least of which is its us¢ 
petrol—has given a ae to the tin-pli ite indus- 
s, Which are demanding enormously 
es; but Nature has not re sane d to this de mand, 


n¢ anal SU] jo 


‘ 17 
1 + 


d the available resources of the world are still very 
ited. Improvements in transport have, however, at 
solved for the time being the question of the meat 


ly, which commodity we find among those which 


ve risen less rapidly than the average; our figures 
neat have, in fact, risen even more slowly than in 
he case of wheat. Pig-iron, too, does not show an 


ery considerable change in price, for improveme nts in 


method of production have continued 1 ‘ight up to 
e present day. Sugar, on the other endl i is no long¢ 

he bottom of the list as a commodity which pulls 
wn the average. But this p riod of comparison 


ers the Brussels Sugar Convention. 
\ glance at these three tables suggests a number of 
ints of importance, as, for example, the eftect in t 
1g run of the organisation of markets. The chiet 
ulative markets on our list are, of course, those 
hich deal with copper, tin, and coffee. Dealing in 
‘ugar and pig-iron is also at times in the hands of 
peculators, but these markets are larger ones than 
se of the previous three commodities. But perhaps 
the largest markets of all, and certainly the most 
mt organised, are those in wheat and cotton. The 
tables, however, which we have given above make 


Tt 
t 


anal to argue that speculation has, on the whole, 
fluenced prices in any way which cannot be accounte d 
r in the long run by changes in the world’s supply. 
Speculative influences may be looked for in detailed 
tables which will appear in next weck’s Economist. 


Che broad general results which we have here con- | 


sidered can only be regarded as the result of worldwide 
influences affecting production. 


| 





THE ECONOMIST. 495 


SOUTH AMERICA.—I, 


A SHORT time ago an article on the London Stock Ex- 
change investments in British colonies appeare: n the 
Economist, showing the enormous ¢ to whi e 
Empire is financed by the Mother Country. B r 
colonies have by no means provided the 
surplus British capital. Capital flows é ‘ ( 
it is most needed, as indicated eres 
for its use, and South America’s inducement 
with a ready response on the part of the B " 
vestor, always ready to 
which promis it handsome ret 

South America’s developme: ‘ 
various circumstances long after \ ' 
become prospcrous. Its discover. 
Spain were not accompanied b o> 
ment, but its riches were fled ; i 
the benefit of the pa sh Exe neque \ eng ¢ 
Spanish colonists, afte ich ad t 
itives, revolted against Spanish oppressi 

Val MUS Ppro\ cs 1] nate neved f t 

de Republi l gove nent Ort t Lat Re- 
publics there are now te S \me i 5 

n Brazil to Urugua Vite e wars wh 4 

thei dependence, the t c 
Grove nents is ) | ( O t 

and to begin the deve é f : 
Ii the great t the 

stag ne n kng ( \] | 

mnfidence in ‘ ture 

nanently destroved, and to- (; 

‘ tal at stake in So \ 

| pean co O; ( 

t ¢\ t n( he 1} yf s ) I ~ 

la yt able T 9 t i} ( 

t will be convenient t ; 

of the ten Re ies (: or - 
portance to B sh inves S or ‘ 

T the exD ts } he t 

i ulable In each st 

ai ee 
Population. Sq. Miles £ 

Argentina ...... 6,805,700 .... 1,135,800 .... 70,312,200 
DRAG és «cccecce SEAGRAG «cee SSIGG eee 75,965,100 
Uruguay ceccces ‘ oy): Tene! eee 9,924,000 
Chili.....ceeeee. 3,254,500 .... 292600 .... 22,343.40 
PORE cccicesaddes 4,000,000 .... 695,700 ; 3,083,300 
Bal iccasccess FORO «ccc 605,400 .... 3,649,700 
C lombia ...... de 4,303,000 .... 435,100 ; 3,102,700 
Venezuela ccc. ZGEOGUO occc 394,C00. . 289 cm 


wesee 1,205,600 .... 116000 .... 3,000.60 
BYAQUAY ..seeeee 651,300 .... 171,20 ] 


NO? 7 
** . Ve IV 
B 17 ] ne lds t pla e. S S ‘ “ 
tion are concerned, but it was _ onl\ ist ve { 
’ 
\ r¢ tina Wa aisp iced t m the ‘ j ¢ = 
’ ‘ 
tis pra i ertain that tne ri ng ( ¢ 
ne priorit brazil’s export 
v1 1 e P 
swoien by tine s ¢ » tne D ce oT rye ‘ \ g a 
I 
t 1 } by sarnsscs 
s were er edad vbDvV the l isua S 
7 1 - ‘ 
ot wheat avaiiabDile tor export. In spite I { 
7 1 ° 1 
j B vil } ea rd Dp ypu ition, R sh , 
ee icted to anvthing lke the same ext 
4 , » 7 7 4 1 ‘ 
Lr a Brazil is mainly opical, the ) 
eing st 1 ed ) (sermans | we | puUulal ‘ y 
| ] h +} ryt 5; 
i@gro, and a gerne the country has been 
+ + 1? + } , . 
attra ve to b wrs tNar \rge it } 
Wit] hy ny ni wast ant 1 1 } 
1 tne yu Y ( ip 11 SUNK ant S ene 
the first hal st centurv) in South Ame t 
1, . : ] is - aca : 1 tae 4 ‘ 
not here concerned. This inquirv is limited ' ; 
securities in the London Stock Exchange t, 
will bring out very clearly our relative terest in the 
Various coun Cs, and aisSO the relative imp ina e 
.¢ . 23. ett 7 ss _— 
the undertakings in which British ipital 1s ¢ barked 
1 1 Raev4 "71 ry 1] me : t 
The Stock Exchange lst contains all « panies 0 
- 1 1 , ‘ 
importance except lm tne 1DD¢E and Fr Set S, 
° 1 = 1 y axrall } ‘ > ' 
and in thes stances particulars W vw added ) 


mtained in the well-known hand- 
Mathieson. 
Every item ot capital quoted in the Official List or 


every com} 111 ' 


books of Mi Sssts 


1 « ee : 
| in the latest editions of these handbooks has been 


| 
1 
i} 
1 
j 
| 
1 
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on ap hen 


etd 


rovemen oe 


_ irs 


OS Rey 
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scinianiiniieiiindataiaeniiab 
1 according to the country of its employment 
a grand total of over 62 
South 

Republics as 


classifiec 
and as the result we 
millions sterling of 


divided 


, 
arrive at 2 
officially 
among the ten 


quoted 
securities, 
follows :— 
£ 

315,919,800 
162,119,000 
42,346,300 
i ea 40,672,000 
tn sasscce Sane 
Bolivia 10,129,400 
Colombia 8,160,700 
Venezuela . 7,657,800 
Ecuador .. 3,071,100 
2,996,900 


Argentine Republic 
Brazil ... 
Uruguay 


eeeeeee 


Paraguay.. 
weee 622,196,500 


yportionment suffers from the disadvantage that 
capital is emp 


R ulw ivs, for 


ved in two or more ot the 


countries at once. instance, sometimes 
run through two Republics : 
ympany. In these cases the capital 
credit of the country having 


within its boundaries, 


managed bv one c 
j 


been placed to the 
length of railway 


has 
} ith 
this Nas occu 
next week, when we shall deal in a second 
the individual countries separately. 

ish capital in South 
lassified without reference 
it has been a 

the tot = of 62 mi _ 


2 
“poses If ich is 


ry 


also, of course, 


countr\ 


America may 
to the 

and so we have analvsed 

} 


‘cording to the mode 


particular 


ns al 
cnnhoed : 


£ 
258,687,100 
228,963,400 
34,318,200 
31,759,890 
15,355,900 
11,836,300 
9,818,100 
7,684,500 
5,959,600 
4,023,100 
2,947,200 
2,874,400 
2,475,200 
1,600,100 
1,486,100 
1,257,500 
750,009 
490,000 


Railways.... 
Government 
Tramway ays Nushsaa bdo eee eee e i 
ae nanci » Lan d, and Investment 

Corp: lions Bi suis bs miais wa Warton cok a 
Commercial, Industrial, 
Nitrate 


relegraphs and Telephones 
Rubber 

Electric 

Waterw orks 
Shipping...... 

ere 

3reweries 

Trusts 


. 622, 1965 500 


This Gone % ee ee eee) is ‘ 
ne€ ] I I! Nn} artic] Omit the Capital Invested 
issues too small to obtain official 


l« 


tion, but one may be quite sure that they includ 
redeemed issues. On the 
and Brazil have 


may not be 


hand, 


London, 


Argentina 
W hic h 


made large issue 

held entirely by British 
tors; but no reliable estimate can be 

the probable amount of the portion in forei 


a sec next week we 


shall { 


en Republics separately 


STRIKE INSURANCES. 


that a railway strike would be a national 
involving enormous loss to the country’s in- 
ry, is a commonplace of which many pr liticians and 

leader writers have been guilty more than once 
during the last fortnight, but, like mz iny commonplaces, 
it 1s not easily supported by direct evidence or trans- 
lated into exact language. What the countr ‘vy actually 
has lost through the recent strike no one can sav, but 
that the loss has been great and the potential loss even 
greater was shown by the extraordinary 
ie nsurance market while the 1 
tinued There are few, if any, men connected with 
insurance who can remember such a state of things as 
existed a week ago, so much uncertainty as to the law, 
such blind groping after the right rates, and such wide 
Variations in the views of different underwriters. And 
not merely were the conditions strange, but insurances 
were effected of a kind that had never been known 


esse sssesessnsuseseeseetneinmnsnaseanepennemmssenmannnes/en 
ee eee SERERSESeeSEeesueseNSsnsssneesedeeitnn an ene an 


To say 
disaster, 
dust 
most 


condition of 


although constructed and | 


rred attention will be called | 


| Star liner ‘* Celtic,’ 
American | 
'to the lock-out and the railway strike. 

lie up indefinitely in the docks, so she sailed again | 


, very 


tt 
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single example, the Wh 
arriving at Liverpool with a ¢ 
from the States, found it impossible to unload owing 
She could pn it 


before. To take a 


} 


New York, carrying back with her all the cargo th 
she had brought over. The return voyage was, naty.. 
ally, not cove ered by the ordinary cargo polici i€S, So 
owners of the ship insured the cargo en masse for ¢ 
two voyages there and back again. Not knowing 
exact value of what they were carrying, the ‘y mad 
estimate of the amount at risk and insured a 
sum, informing the shippers of what they were doi: 
but as a miscalculation on their part would mean 
the cargo owners were not fully covered, some of 
firms which had. stuff on the ‘' Celtic’’ took 
supplementary policies to pay a loss in the event of 
insurance not proving adequate. Probably no 
ance of exactly that sort has ever been effected be 
and we may hope that it will never need to be eff 
again. 

But apart from out of the way risks of this kind, 
insurance market was kept busy for a week or: 
davs with orders to cover property against ‘‘ dan 
directly caused by strikes, riots, and civil commoti 
and it was in this business that the uncerta 
and variation were most noticeable. When 
strikes brokers were pelted by cli 
with inquiries about their legal position 
demands for information as to whether the mari 


began 


| policy covere d damage done by strikes and riots. 


would think a priori that a document which had 
through the courts as often as the marine policy wo 
at least, be clear on a comparatively simple poi: 
this; but, in fact, no one would say whether the ma 
underwriters would or would not be liable for this 
ticular kind of loss. There does not appear to be 
governing case on the risk, and brokers could 
reply that they had no authority to guide them, 
could not give a definite answer either 
This obviously put the shippers and merchants 
uncomfortable position, and most of them 

the prudent course of paying additional premiums 
effecting a separate policy to cover them against th: 
strike. In this way a new market sprang up 
great rapidity, and as everyone had different ideas 
strike prospects and different ideas of the state of th 
law, rates wobbled about from minute to minute 
from underwriter to underwriter, and many men wi 


yea or 


| on the rough and ready principle of taking just w! 


they could get. To give an exact history of rates w! 
the strike lasted would be impossible, but roughly, 
may be said that for a month’s cover they varied f1 
2s 6d to 20s per cent., and it was a constant exper! 

for brokers to find themselves quoted tos by one und 
writer and 5s or 2s 6d by his next-door neighbour. 
first, neither brokers nor underwriters liked the 
ness, as the broker found that the commission 
small, while the trouble of placing the risks on g 
terms was very great, and underwriters felt they wer 
taking risks which they could not gauge, and whic! 
might land them in extremely heavy losses. <As tim 
passed, however, and the market broadened out, per] 
began to realise that the strike business was likely 
be very profitable, and a rough estimate places th 
amount paid in premiums during the week to Lloyds 
underwriters and the marine companies, which were ! 
the market, at not less than £.40,000. That is, 0! 
course, 2 mere shot, but probably it is little, if any- 
thing, over the mark, and, so far as can be at 
present, Lloyds’ has had a better August than it ha 


+r 


seen 


_enjoved for very mz iny years. 


strikes and rioting con- 


a a sunsenisoemnenens ————$§$}_ $$ $$ _ 


——$$$—$ 


The writi ng of strike risks has, of course, not bee: 
confined to L loyds’ , and the tariff offices were kept bus) 
with similar risks while the strikes lasted. Indeed, 


'must be said that the fire companies took the matter 


a more scientific way than Lloyds’ underwriters. I 
the first place, their fire policy is definite and un- 
ambigwous, for ite xpressly excludes fires which are = 
‘result of riots, insurrections, and military or usurp 
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| power. ae they knew exactly how they | buys practically the whole of its raw material direct 

aw anal hea ' oe wes. io. ae its r: material direct 
stood as regards their utst anding polic l@S, and were from the growing centres. For many months the Im- 
i of the gre ncertz ‘ whic re tllint a eae ; my MORWMS U 
rid of the gre res sae dene h hampered marine | perial Tobacco ¢ ompany has been quite out of the leaf | 
inderwriters. ; ates *tuate ‘ . j _* ; 1 aa ‘ ' “a 
underwriters leir rates fluctuated far less wildly | market here as a buyer, while the one or two other big | 
. , . oe Cc ¢ . — ° : ° | ¢ : ae cy ui i ten 
than the Lloyds "geo ig the premium demanded to | buyers have also been endeavouring to save middle- 
Hire se se , > ie estas ; } ot i. - 7 ~ ‘ < Lili t 
cover fire caused Dy the rioters was practically a] men’s profit, and insure against a short supply of raw 
uniform 2s 6d per cent. Most of the tariff companies | material by buving direct from e vrower The | 
were ¢ nhning themselves strictly to the fire risk, and drought, which recently caused so n h dar ore to | 
j > ‘ 200 oo 4 “a | 7 . ee ; ae . } 
refused to. quote lor damagt done, but as rioters usually | cereals in the United States, extended to the tobacco- | 
do the greater part of their destruction by incendiarism | growing districts, and caused injury variously esti- 
stinction was not vitally important. Indeed, one | mated at from 15 per cent. to 30 per cent. Under 
: . _ ‘ —_ : } ee . : at or a i ; sigs 
ature s of this strike insurance that seemed to |} normal circumstances, this would have toreshadowed a 
itsider least reasonable was the high rates de- | serious shortage in the outturn, and this vear the pro- 
A e Aap ° ; . ao . . ; } 
d for damag as distinct from fire. To take a | spect is aggravated by a curtailment of the acreag: 
‘ illustration : wool could be covered against fire planted, which was effected by the growers’ combina- 
yy rioters at 2s 6d per cent., whereas the rate | tions in Virginia, Kentucky, and the ¢ linas. As to 
er against lire and damage Was 5S per cent., so| the extent of this curtailment, es 
i damage risk On an interest like wool was con- | very widely, but i S mw thourht ‘ , 
sidered to be quite as serious as the fire risk—surelv | be the smallest. s ed i good n ( | 
ie ° : i - — . ‘ 
surd opinion. It is easy to imagine a band of | world’s consu npt on the oth ae aes 
evans setting fire to a warehouse in which the wool | growing, although in the case of Great Britain the ex- 
ed, but it 1s difficult to conceive of them going | pansion received a check from the rise in duty: ane 
tl! gh the warehous s and doing any considerable |as the stocks are by no means unduly large, thet 
by pulling the bales to pieces. This is only one | has been somewhat of a stampede on the part of n - 
( of the unscientific way in which strike risks | facturers to s¢ ‘ pl | Impet lobacco 
wel treated. Con pa iv.) lows. | ) ore ep lt ic- 
O the whole, underwriters and insurance com-| turers, accordingly returned to tl le ere 
are the one section of the business population and began buying up ple \ 
to which a very ill wind has blown a certain amount « naterial as were on off 
¢ fortunately things have gone in their favour, | large or particula im ugh the 
| as far as can be seen at present, practically the | Stocks oO! ra es 
le sum paid in premiums will be pure profit. But|@re returned at 191,258,000 Ihbs., rative 
ct cannot be disguised that a verv uncomfortable small proportion is available for market purposes, th 
: 7 - a ee 1. . ' . ‘ as : - 
ition would have arisen if the crowds had done | great bulk of it belonging to e Impe 
esale damage to wharves and warehouses, and | Company and other big manufacture 
had come in from all over the country. As most Consequently prices responded « ly to the 
° . a | an I . . — P 
strike insurances were effected against losses | accustomed ardour of the buvir and advanced h 
rahle ve arine nolicy.”’ the |] ae aes : ; ; 
coverable under the marin polcy, tl ICP al | trom I5 per cent. to 20 per cent I} irrdinarv cir- 
ould have had to be decided as to what was | cumstances this would have been serious enough, |} 
vhat was not recoverable from the marine undecr-| when it is considered that it follows upon advances 
ters, and the assessors would have been kept busy ! during the past two or three vears, an unting in the 
termining how much of the loss was due to damage | aggregate to from 80 per cent. to 150 per cent., it 
w much to fire. Altogether the position would | becomes a matter of very great moment indeed to 
en difficult and the losses heavy, and not many | manufacturers, and particularly to those independent | 
nee people are sorry to see the last of the strike | manufacturers who have to depend for their profits 
t market. It would be all to the good to get} upon the commoner grades of pipe tobaccos. Lhe 
legal ambiguity cleared up before the next occasion | Imperial Tobacco Company, on the other hand, whil 
SLO doubtless dou yy an ever-incrt iS] Y* prop rtion of the 
= = trade in the commoner qualities, has a very large trade 
in high-class packet and proprietary goods, bearing a 
THE TOBACCO CROP AND RISING PRICES. much higher rate of profit, to fall back upon. The in- 
' :; dependent manufacturers are inclined to tak a 
WHILE the consumption ol tobacco seems to be re- : . . ae \ “a se 
? a ne ae eee gloomy view. They poimt out that the numbe 
vering irom the temporary set-back which It Ssus- . : ; ' 
1 1 ee Be eal | r3:.:....) | Of manufacturers in 1901, when the Imperial Tobacco 
d as a result of the imposition ol the additional . 
o8 a ; ; i A RSLS Company was formed, was 503, and that according 
| per lb of duty in 1909, raising it to the unusucn | NON 
4 ' : : os Sa ho to the latest returns it has now fallen to 282, since 
fh level of 3s Sd per Id, manutacturers are ; 4 ae ts] } ; > | 
¥ 4 1 ¢ n in the United the compuation of which a further reduction has taken 
erned at the prospect of a short crop in the United os oa ot 
Qt 44 ¢] hol €f their rau place. Under ideal conditions the manufacturers 
tes, whence practically the whole of their raw | : 
ey ; ; aaa ‘ ascites alae would be able to compensate themselves for any in- 
erial is still derived. This has been reflected cl . ' 1 . ' 
; a de hls Sag ee te ee crease in the cost of the raw material by a correspond- 
revival of activity in the leaf market, which has}. a nome ar 
, : ’. ee eehe | Ing advance in the price of the manufactured article, 
in a state of semi-stagnation lor many mo S|, hie te dificult oe + os +3 
; one SS but as matters stand this is difficult ; indeed, they could 
Indeed, the leaf market in this country rt ; 1 wT i oa 
: Slee’ . si a ¢| not fully recoup themselves for the additional 8d ol 
to have been declining ever since the torn di ' a tC ? 
sige Magee = ¢ Ceant Reltein anq | duty imposed by Mr Lloyd George in his 1909 Budget 
¢ Imperial Tobacco Company (of Great Britain and 7 : ; 1] aa) 
ae ' ee a ali ERs eg The manufacturers are not well organised, but no 
i nd) in I9QOI, Or, at least, S$! C UIC Sis thet ’ a as : : | Id } 
+} - matter how perfect their organisation they would De 
rreement between th it companv al d Lii¢ \n . j . ' ‘ 
' C 7 ; ( 1 aa unable to enforce an advance in the price of their 
acco oO anv n the folowing vea e1mil t i . . 1 ¥ 
a re , oa lk ee aan products without the co-operation of the Imper 
: mpetitio each of the companies Nome MAarners ‘ oA eo si 
om ; " m <a . St oe aed ‘ Fobacco Company. Che chairman of that great com- 
ad prov or tor »-exploitation ol a roreign MaAarKets ; f . ‘ ° sen: 
iding for the a — ; British bination has repeatedly enunciated a policy of ‘‘Live 
re me %§ a combination, Known as the ritisn- . Pease , 
i a 2 ee  whitnts of \ and let live,’’ but the independent manufacturers com- 
# meric ace in which the merican , . 
E eri <a eee in which th rican | iain that they have been so far unable to perceive any 
ie Nacer oO c , ‘ derstood to hold a predomi- i 3 - s ; q« $1 ‘ s : 
a ; ; pansy Bs - — . ‘ ts ' 1, ] indications of the practh e of this excelien pret ept in 
% ing interest. The British leaf market, with heaa- + sii aaeiniatmiiaie al tiie: Salil ck 
. ao . e 1. 2. ] we eV Gav Opry tt ,vU ‘ ‘ } ct. VU } ‘ 
; rte - n. and Glasgow, is an old- a eee 
] oh d Liver poo, go me ais Imperial fobacco Company would be very reluctant to 
Cstadhlishe me, J 1 IC there were I Tie ne . : en sel tial ' j 
' = a : and ; me 4 a 1,1 } f r | advance prices W ithout really substan L ¢ SC, ls ‘ 
- umerou anti: ‘ hiehiv respected firms ) : aie. <a ‘ a 
2 IS substantial and nig y peels have increased rapidly since its formation. iLhis 
eae ‘ ; te Othello. now find prohts have i | 
‘ Kers and importers. These, like Othello, ne nna ; ; Seanad 
(ats. . Lowe, avetamt | mav be due to the economies effected by combination 
fir occupation gone, at least to a very irge €N ’ -% 1 . 1s 4 ‘ 
: at orcs o. 1: fantneinca concerns are|and to the marvellous reanis 1 which has been 
% > the majority of the big manulacturimy CONS i : hel 
b cede ; ‘ "6 ee tet Se | idils ring perfection; Dut, nevertheless, 1t 1S 
amalgamated in the Imperial Tobacco Company, 1! steadily ne 
aaa iaiaaaatla iia ————————— ——$ $< ————— ——————— Se 
— - —————— 





os 
& 


eet 


ne eae rt 


























eres IF 





a 


oh 







































A OA LESTE AT OLLIE 


§ 
A LN IE 


Pree nee Yes 





i seen a aaee- eels 


hy Sa NTR akan 





Te ene ee ae rare ered 














circumstance which cannot have escaped the eagle cy¢ 
] of the Chancellor of the Exchequer, and doubtless 
‘| counted in inducing him to impose and retain the 
| additional duty of 8d per Ib. The inde epender nt manu- 

facturers would, of course, welcome a reduction of the 
| duty to its old level, as it would tend to stimulate con- | 


sumption. 








FISHING RIGHTS IN INLAND WATERS. 


Two decisions of the House of Lords adverse to the 
commercial claims of fishermen, who sought to exerc ise 
their craft in the waters of Lough Neagh and in a 
stretch of the River Wye, have 
siderable interest. In both Courts of Appeal th 


. . 1 a. li 1] , } ce 
were unanimous in their resolve to disallow these 


e judges 


legislative inte ws rence. Ihe decisions undoubtedly 


involve questions of difiiculty and of some consequence 


’ 


1 
able, at the outset, to sé arch out and probe the ¢ 
issues, and to present the plain facts in terms strippe d 


~ 
° 4 . ’) 
darken counsel by words without knowledge. 


It is well to note, in passing, a certain confusion of 


to recognise that the two cases are wholly unlike 


} ' } - > » « © » } ; 
Indeed, although the would-be fishermen appeared, 1n | 


both cases, as defend 


1 Crown grant to 
+ 


junction, in one action, by proving 


Phere was, it is true, a single point of similarity in 


’ 


' 

| 

| en tty Os S ] aa 

a Crown grant to tne plaintiffs’ predecessor-in-title. 


‘| chances to be a peer of the ae But it is only fair 
| to these noblemen to observe that neither of them was 
| seeking to establish mere sporting rights at the expense 

of his neighbours, or to assail any public claim to the 
enjoyment of a gentle, innocent recreation which, 


iccording to Sir Henry Wotton, ever begets “ habits 





| it.’’ The disputes rested altogether on a business 
| basis; for the fishing rights in sue constitute one 
ose valuable assets which long ago lured all sorts 
1 and « ditions of men, our old nobility included, into 

paths of commerce. Was it not, indeed, written | 
more than half-a-century ago? 


Lord Stafford mines for coal and salt, 
| The Duke of Norft Nt deals in malt, 
The Douglas in red herrings 

a 

| Now to the facts of the Irish case. 
is a vast expanse of water some 24 miles in le ngth, with 
an area of about 150 square miles. Its surface is 


tl ar led by thirteen streams, the waters of the 
Li ol converge, at the north-west corner, into Toome 
Bay, whence flows the one important effluent, a river | 


| n 
i 


the sea at Coleraine. Fish abound in the lake, the 
| salmon and eels being of great commercial value, and 
there is to be found, too, a kind of freshwater herring, 


lled — which also commands a price in the | 


market 


Arthur, Earl of Donegall,’’ in July, 1661, the 
plaintiffs claim title to Lough Ne: agh, its bed and soil, 
and all the fishings therein; as well as to the River | 
Bann and all its fishings. And the granting of this 
Patent was no mere act of usurpation on the part of 
Charles the Second, for it is established that, at anv 
rate, for more than fifty years before the Restoration 


, 


of the Lough, and in a great stretch of the River Bann. 


| 
Indeed, the ancient title to the several fishery in the | 
' 


river, which rests on this identical document of July 


1661, is not now, nor can it be, disputed. The docu- | 


{ 
| ment is, however, impugned, so far as Lough Ne: igh is 
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‘| concerned, on the ground that the defen 


aroused of late con- | 


. — ] ; lec} | 
to an important industry, so that it would seem desir- 
cardinal 

i 


of legal verbiage, otherwise any comment upon the | 


ropriety of this demand for legislation would but serve | 


thought and language which springs from the failure 


lants, they sought to avoid an in- 


| a 1 nia 
themselves ; in the other, by im] pugning the validity of 


that one of the successful litigants in each process | 


of peace and patience in those that prs fess and practice | 


Lough Neagh | 


gable as a public highway, but the lake is non- | 


known as the Lower Bann, which finds its w: LV into | 


iS Unde r Letters Patent granted by Charles the Second | 
! 


cna 
i, 
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dants a; 
| other members of the public have long tak ot 
| fish in its waters without molestation; and it js 

| tended that the plaintifis ought not to be suffered 
| dispossess a number of men who have hitherto oa. 
a livelihood on the lake by the capture and 

| But there is another side to the picture, for, 
|} men were permitted to continue certain practi 
| sued by them in recent years, the lucrative ee|-f< 
| in the River Bann, which admittedly belongs to 
plaintiffs, as patentees, would assuredly be dest; 
| or, at least, greatly injured. 


One 


j 


} - 


~ 


This assertion iny 
| some appreciation of the nature and conditions o| 
eel-fishery in question. 

In the springtime, vast qué intities of eels, 
| worthless in condition, ascend by way of Hi R 


| 
| 
| 
} 


claims: but a diversity of opinion in the Supreme | Bann and seek the weer of the Lough. Th 
Tribunal has led, in some quarters, to a demand for | grow with great rapidity, and, in the autumn or « 


| winter, make for Toome Bay and the sea, choosi: 
(is said, dark and stormy nights for their re; 
journey. As they approach the river, their des 
checked at weirs designed for their capture, and con- 
| structed near the exit from the lake. Caught 
| numbers, they are transferred to feeding ponds 
ultimately sold at prices which yield a huge ! 
Now, until recent years, the taking of eels elsew 
than in Toome Bay or the Bann by methods such as 
the long line was not interfered with by the patentees: 
| the capture by line in the remoter parts of the Loug! 
was, in fact, casual and of littke moment. But 
late years, since licences have been given to : 
draught nets have been extensively used in Ty 
Bay, where the descending eels do congregate 
thus the valuable fi: shery in the Bann has 
seriously threatened. Hence arose the litigation \ 


has just come to an end before the Supreme Tribur 


| There was little or no evidence of profitable sal 
| fishing in any parts of the Lough, except by pers: 
holding under the patent title, and, indeed, it does 
appear that salmon could be caught at all in the 
| lake. So far as pollen was concerned, the fisher, 
| not been esteemed of any real commercial value b) 
patentees, who appear to have raised no objecti 
the neighbouring Ulstermen taking that class of 
provided there were no active interference with t! 
more lucrative enterprises in the Bay and in the R 
Bann. In these circumstances eight judges, as agai 
| three, refused to declare all the plaintiffs’ documents 
| title to be based upon usurpation or pretence, and h: 
| declined to hold that the plaintiffs’ possession ut 
| these documents did not extend to Lough Neagh 
| well as to the River Bann. No attempt was m 
during the hearing to refer to a lawful origin any fish- 
ing in the lake by persons other than the patent 
| and it js particularly to be noted that, whatever m 
| be the true view as to the rights of the patentees 
maintain any action, these neighbouring fisherm: 
would have no legal title to fish or capture eels in 
Lough, for the Irish Courts have long refused to 
to take fish from 


' 
| 
i 
wy 


| cognise any right in the public 
| waters of a non-tidal lake. 

| The facts of the English case are widely ditfer 
}and lie within a much narrower compass. L 
| Chesterfield, as tenant for life, owned lands on 
| banks of the River Wye, and, without possibilit 
| cavil, was entitled, as riparian owner, to tak« 

| throughout a considerable reach of the river. He 
| plained that certain other landowners in adjoinin 
| parishes had interfered with his rights by a systema 
| capture of salmon and other fish, which they h: 
| caught in large quantities and afterwards sold in 1! 
markets of Birmingham and Hereford, or clsewh« 


be R : ion, | The defendants retorted that, as freeholders of th 
| the Stuart kings and the Protector had made various 


1 grants of the exclusive right of fishing in the whole | 


Manor of Wimelow, they and their domestic servants 
| were and are entitled to take fish, not only for susten- 
| ance and the supply of the household, but also for pur- 
| poses of sale. They claimed a commercial right '™ 
| capture fish in unlimited quantities—‘‘ without stint,” 
as the phrase goes. They have not only claimed the 
‘right, but exercised it operiy and continuously, !ar 
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e . ‘ ‘ { ( ft ? i 
‘ see < ‘ eve — a i ae . a : lo on | Mme 
. ich right is, h ywever, known to our law. It is Bay began the trouble.” «aid Talk * tall Fit 
fest that the claim might prove destructive to the | gibbon. © ai atten 43 Said Lord just itz- 
; 2 ee a, . S'vuvn, 264 Periaps their Giscontinuance wl} aa ees 
for the freeholds might be divided indefinitely, ‘ ee CENCE ON 
1 Pp » : ° 1 z 
is any number of fishing rights created. There __ 
rreover, no natural connection or relation be- 
‘ ae THE 
the needs of the estate and such a right of fish- | AMERICAN LIFE INSURANCE COMPANIES— | 
~ s - . ss ; 
the freeh Iders claimed * that is to say . a right | No. II. THE NEW YORK MUTUAL. 
a Hhactin ween! | a o , *¢ 
not for domestic supply, but without stint for | THe Mutual Life Insurance Comp of N \ 24 
r 1 . ‘ ‘ 
ercl yurposes. vas contend that there | - . 
rcial pury It was <¢ itend 1 that th the first American company to en e il ’ 
nave been a frant of suc I a right to a corporate : , . p 7 _ S 
. : insurance business. It was incorporated | R42 
and that the Courts ought, therefor: , to presume . iain oe ae ee 
. . ' . . com ‘ e ner ' im khehriia: ‘ { | 
such grant. But there is no trace of anv cor- imenced operations in February o e foll 
yn of the kind suggested; on the contrary, the | Y¢@" For the first forty years of its ex ( 
4,1 il 1 ° ' ' ana ++ . ° 
ders have at all times expressly claimed as | Indeed, it succumbed to the mania for writ deferred 
dual freeholders, asser Ing privileges as ~ appur- dividend pol 1es, the adopti ( y} } f ' 
heir reer “t} ss 4 } ; | : 1 ' ' 
to their respective trecholds. vigorously attacked, no company stood ( 
; i a eas ' ed ' ; 4 : . 
vever, rather than presume the frecholders to be | deserved to stand higher, in both pop d ex 
‘ ho have heer rit nt © | . m1 ; . 
Ss who hav ate n say red, ou ol seer Lo dd Opinion, lhe steady + | wth of its dividenc ' 
to pursue their predatory practices through- . ; ; 
I ue . | “egg PR careane wrous®\ sound, economical, and conservative managet 
ages, a minority of : judge ere willing manag 
iges, am y of the judges were willing to —a a leita —— - 
tp ; : lent 1 a reputation frivall d by Only one 
ne some ancient grant trom the Crown in return \ . ; 
, ‘ ' mericat mpoant the North-Wrecter \ Torts f \f;] 
litary services or some present payment of merican company, the North-Western Mutual of Mil- 
: : ‘ eo a : : aie f .Q . ; Cie bes 
fhe imagination of che majority of their waukee, In 1885 ., e, when the pre , 
q . - es 1 1 1 ‘ 
ren would not. it seems, body forth ‘‘ the forms | Come was slightly less than 4°3,000,000, and the tot 
i. 9 +t .  s 4 ’ +} tf. : lite . : 
gs unknown” with equal facility, and the free- | income a little over 4.4,00 dividends to policy- 
r) - ‘ . y ae | + r . . se; . . 
S ol the manor, act irdingly, Stand ( ynndemned holders were ovet £ & , d the yf | ) tr 
cent trespassc¢ rs tor whose cl ims a a ] wful ; j rs 1] } 
va Sol BSy SUE Wal ALtRI ad tAWwiUl poli vholders were all but 4.2.6 i , While the ex- 
is not to be ‘* presumed. . tr ' 
S 2 re ee penses, including taxes, were a fraction lower than the 
their fate is oi iittle import to the general public. oe ' 
t a he .. eamien aaetlrssamsg dividends disbursed. ly ty vears late: vhen. the 
dispute Was me between neighbouring land- / ; ; 
' e } 7 nanf 2 \rmstrong Committee came to investigate its aff 
;; and the teasovs whv the law refuses to re- | * . > i 
‘ ‘ t foun } Tt he interval the comn ' ’ ¢ —_ 
enise such a claim as the freeholders put forward, | '*! und that in the interval the company’s outstand 
te their long enjoyment of the right of piscary, | MSurance, Its premium income, and its total income 
already been sufficiently indicated. had each been more than quadrupled, while 
different considerations apply to the Irish case, | had multiplied nearly elevenfold. But it found 
; aniw } ‘earehe 4 nuectini vreneral ime] , ei : 
und ude dls se tance a qu SstIONn ol ~ ‘ Iie ral im that the ¢ xpens¢ Sin 1904 WV re over hive time i < 
1 a - 1 ie - 4 . 1 . . 
nce < » the ignt ot the pubil to fish in the : } ' 
is to the . gn ol Ne puHil I gles ibe as in 188s, that the total payments to pol iolders 
rs of a large inland lake. We have scen that the . fe a hg . ad 
_ as . were only some two and a-half times as large, while 
Courts in Ireland have definitely pronounced against eae ie 1] : 
seen 7 oe a ; , ! ¥ ictuall 1 ised bri } 
possibility of such right existing in the waters of } the dividends had actually decreased by £1 Che 
n-tidal Lough; anc there is no authoritative Eng- | reduction in the annual dividends and the failure of the 
decision to a contrary eftect. jut is it well to | deferred dividend policies to produce their estimated 
r the law to remain in this condition? It may be] results were attributed by the committee mainly to the 
1 | . | { : 
d generally, and is, indeed, well know that In | amounts expended on obtaining new business—amounts 
rm of the Sea, Or Wher thi waters OI a river €bdD that in 1904 ie ll onl Litti S rt ot five-¢ ihtns of the 
, . 4 . 7 2 = * 7 t 
flow, the fishery is common to all men; for we | total expenses. The company thus figured in the com- 
1 not concern ourselves with the rare instances of | mittee’s report as one in which a steadv and nstant 
ts created by Royal franchise before Magna] growth of surplus, income, business and assets was 
° 7 : . 1 : 7 _ . S : j . 
Chart But, in an ordinary stream or non-tidal river, | accompanied by a progressive diminution of the re 
° . + + ‘ ' . oe . 1° : 
hshing, speaking or ¢ ne? ih , Delongs to the adjo l- to 1ts pol vholders. 
landowners; and, unless expressly reserved by here were other shortcomings in the company’s ad- 
lease, the right of fishing in a river which flows | ministration which the committee, while ex; 
ugh demised land passes to the tenant. 50, too, | affirming its ** entire solvency,’’ felt bound to 
he case of a pord or lake situate in private gt uunds. | with severitv. On the whole, however, and speak 
. ¢ .’ 4 ' 1 . + ‘ +h, r ] 
What, then, of a large inland sheet of water such | comparatively, the Mutual came out of the ordeal 
Lough Neagh? It is navigated as a public high- | the investigation not, indeed, unsmirched, not withe 
and its shores embrace portions of no less than | an exposure of grave abuses and irregulariti t st 
counties. The Irish judges argue that it is non-| moderately clear of the grosser offences against the 
l, and the public, therefore, can enjoy no right to | ethics of trustee ship and the principles of sound busi- 
h in its waters. But, as Bentham pointed out, great | ness. The board of trustees at once took in hand t 
' i 7 ’ : ‘ f dite boa. ) dent \1 
es, like great rivers and great bays, are not occu- | company s internal reformation; President Mic 
‘ e ' d ee _ aS nnectinn ~ + ricl i ' \" I 
1 as exclusive property. They are « sidered as and his cc nections were got rid Ol, sc hgeagy t ~~ 
ging to no person, or, more correctly speaking, | was appoint d in the person of Mr Charles A. Pea- 
s belonging to all. There is little danger oO: diminish b dy, a partner in a N \ termined: 
‘ : eee a ar ‘ } Or yy} \ - wr noted 
ng the sources of wealth; the munificence ol Nature | standing; and a sub-committee wa | nominated 
‘ . 1] Se rretib] . cent ‘hoate it ‘ouns t undert 
nders the supply of fish practically | xhaustibl Mr Joseph H. Choate as its counsel, to undert 
The number of such lakes is limited, their nam es and | thorough overhauling of t " a ee ee 
lations are well known. Subject, then, to existing | inquire into the outside business and anne I tl 
ss s ae: + } ryt} f all dir r otheers ind empliovees with a i 
chts of undoubted legal origin, and to the control | of all directors, of . er a : ( 
‘ ] ton } nNos- f over ‘ ‘ ‘fore the rmstrong ommiuttec, 
a well-regulated conservancy, would it not be pé of over 4,400. Even - r1 = , oe = ad 
th] se te riot f the public | ; int by e Legislature, had concluded its inves- 
ble to declare and delimit the rights of th publ: appointed b oe Sage . | ato 
4 . ° $F 1 . oy tON< he re er re company was anit 
) fish in waters over the surface of which they | tigations the treasurer of 1 en es 
q . . . ¢ ace ? lan unce at a saving of over #,200,000 a year Nad 
alre ad\v enjoy a right ot tree passag announce th il t = x 


So far as Lough Neagh is concerned, the title of the already been effected. Ser ral cir umstaney S. — ver, 
plaintiffs is now ‘‘ quieted,’’ as the lawyers say, by the | combined to re tard - Mutual > eee 2 y ; oF one 
decree of the House of Lords; bet it Is to be hoped thing, the dis pongo S ed a a revolt ae o sritish 
that, if the recent practice of fishing with draught policyholders, to the og L¢ - : ern ot no a i 

nets be abandoned, or continued only under licence, them, and to litigation detween : 7 cmpens ang its 
the old practice of fishing with long lines may be per- | ex-manager in Great Britain. or another, the first 
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election for the board of trustees held under the new 


laws was the signal for a determined and not over- 


scruf] pulous attempt on the part of certain outside in- | 


terests in America to gain control of the company—an 
effort that, while easily frustrated, attracte da wide 
publicity and kept all the policyholders in a state of 
anxious appre hension. 


ident, was in reality the representé itive of the Standard 


S 
| Oil group of financiers, and that Wall Street influence, | 
so far from being shaken oft, had been rivetted on. 
As to this, it is proper to stat that Mr Peabody met 
the accusation publicly and squarely, and that not a 
single one of his acts as pres ident has been pointed to | 
as lending it even the shadow of confirmation. It was 
a newspaper canard, that died a natural death in less 
than a year of its ns and an inquiry to-day among | 
insurance, financial, and business circles in New York | 
shows it to be not merely discredited, but almost for- | 
sotten. There is a strong consensus of opinion that | 
the new management of the Mutual 1s untrammelled | 
by any illegitimate extern il influences or connections. 
Of the other benefits that have followed trom the 
upheaval of six ars ago a comparison between the | 


innual statements ‘of 1910 and of 1905 yields some in- 
teresting eviden These statements, which are sup- 
plied to the State Superintendent of Insurance, 
unusually detailed even before the revelations of 1905, 
but their has been greatly extended by 
quent legislation, and there is now hardly anything con- 
cerning the Mutual or any other New York insurance 
company that cannot be learned from them. Contrast- 
ing, then, the statement of 1910 with that of 1905, one 


Ss ope 


1otes, as a sign of returning confidence, an increase of | 
in the dividends applied to purchase | 


over £120, OOO 
~~ 


|p: 1id-up additions and annuities and of over £, 300,000 | 


in the dividends applied to pay renewal premiums or 
left with the company to accumulate at interest. The 
gross interest on mortgage loans has gone up by some 
£340,000 ; on bonds and stocks by £600,000; on 
moneys lent on the company’s own policies by 
£400,000; while the total increase of interest from all 
sources amounts to about £1,200,000. The small sum 
of 24,000, whit 
wi in trust companies and banks, reflects the aban- 
donme nt of a practice that undoubtedly lent itself to 
abuse in the old days, and the fact that in 1910 no in- 
terest was received from collateral loans, whereas in 
1905 over £,74,000 was derived from that source, also 
indicates the success of the legislation of 1906 in re- 
stricting the financial t insurance 
legitimate business of investments. 


The gross proht on the sale or maturity of ledger assets 
in 1910 shows an increase of 


ransactions of the 
companies to the 


of the operations in secur 
forced sale of stocks whict h New York insurance com- 
panies under the new laws are obliged to get rid of. 

On the disbursement side there is an increase of some 
£1,300,000 in surrender values paid in 


1 cash or applied 
in liquidation of loans or notes, an increase which signi- 
hes not that more policies are 


- lapsing, but that more 


are reaching maturity. The dividends paid in 1910 to 


policyholders in cash show an se of nearly 
£#:1,500,000 over the figures for 190s, partly, again, 
because more policies are automatically arriving at the 
distribution period, but partly also because better 
management and more economical methods have re- 
sulted in higher dividends. Altogether over £.4.000,000 
more was paid to the policyholders last year than was 
he case in 1905. The commissions to agents, partly 
because less business is now being done, disclose a 


saving of some 4 850, ooo ; the amounts paid in salaries, 
agency supervi sion, travelling expenses, medic al | 
inspection of risks are about 
£160,000 less; there is a decrease of £100,000 ‘n the 
expenditure on advertising, printing, and stationery; 
legal expenses show a saving of over £.40,000, and 
furniture and fixtures a saving of 


examiners’ fees, and 


4,100,000. The 
obverse side of the law (now extended for another five 
years) which required insurance companies to dispose 
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For a third, the report was 1n- | 
dustriously spread that Mr Peabody, the incoming pre- | 


were | 


subse- | 


h re presents the gross interest on de- | 


4 140,000, the magnitude | 
ies beit 1g mainly due to the | 
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SS 
of stocks before the end 
clear in the ‘‘ loss”? 28 oy 
sustained by the forced sale of securities, While’ the 
stricter methods of bookkeeping and the keener «.. 
of responsibility that now prevail are visible 
| scaling down of the £:1,000,000 that figured 
statement for 1905 under the item of ‘ real 
valuation adjustments ”’ to a sum of less than £ 
| in the statement for 1910. 





lof their holdings 


Bie ot IOIY 
| is made 


of some £28, 


Ser 
Li N€ 
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The ledger assets of the company in the two 
| exhibit some remarkable differences, real estate | 
_being 41,200,000 less, mortga ge loans £6,0 
| more, the book value of bonds £,18,000,000 more, 
Po sent ks £3,200,000 less, loans to policyholde rs 0 
£,8,000,000 more, and the deposits on interest in | 
companies and banks £.1,000,000 less, while | 
secured by the pledge of bonds, stocks or 
| collateral have been reduced from £°3,600,000 in - 
to nothing in 1910. The net present value of 
standing policies in force on the last day of 
amounted to over £.92,000,000, being an increas 
|nearly £,15,000,000 over the figures for 1905. = 
other liabilities the statement for 1910 included a 
of £740,000 as dividends declared on or inane 
: annual dividend policies payable in 1911; an iten 
71,960,000 as dividends declared on or apportion: 
ate rred dividend policies payable in 1911; £:15,000,0 
_set aside for apportionment upon other deferred divi- 
dend policies ; and ‘* reserve, special or surplus ’’ funds 
|amounting to nearly #£2,200,000. ‘The compan: 
1910 issued nearly 41,000 fewer policies than in 190; 
for an amount some £,12,000,000 less, and its out- 
standing policies at the end of the year were ab ut 
35,000 fewer than at the end of 1905, and represented 
Of the 654, 683 
| policies carrying #,292,000,000 of insurance in fore: 
on December 31, 1910, non-participating policies ac- 
ae for £14,000,000, annual dividend policies for 
£:90, 000,000, and deferred dividend policies for 
7 188,000,000, showing as compared with 1905 a strik- 
ing decrease in the proportion borne by the deferred 
dividend policies, the issue of which was forbidden by 
the legislation of 1906. 

The New York Mutual is a really mutual compan) 
| having no shareholders whatever, and in the past sis 
years it would appear to have mz ide a sincere effort to 
get back to the position it occupied in the earl) 
‘eighties. The new laws provided that all policies 
issued since January 1, 1907, should be participat 
policies and entitled to bonuses annually, comme: 
at the end of the first policy year, and the rat 
bonuses has increased with each year—six in all 
the new management. The ambition to be big at 
| cost had to be relinquished, and it has therefore con- 
centrated on the improvement of its internal posi- 
tion. The laws passed by the New York Stat 
Legislature in 1906 limited the amount of new 
business that might be written in any one year to 
£.30,000,000. When the limitation was raised | 
subsequent amendments the Mutual resolved not to 
take advantage of the latitude allowed it, but to 
set £.30,000,000 of new business as the mark beyond 
which it would not go, and this self-denying ordinance 
has had an appreci: ible effect in keeping down expenses 
and maintaining the right perspective. All its business 
issued since the beginning of 1907 is on a 3 per cent. 
basis, and further economies have been effected by re- 
ducing the commissions paid on first premiums and }) 
Ps ying renewal commissions of 5 per cent. in som 

‘ases and of 3 per cent. in others for a period of nin 
ye: irs—changes that in 1910 resulted in the renew: 
commissions working out at less than 2 per cent. of 
the renewal premium income. The rate of interest 
earned by the company in 1910 averaged £4 14s 11d 
| per cent., free of income-tax, on its total accumulated 
| funds of £:116,000,000, and the rate of interest assumed 


ii 


| some £,24,000,000 less of insurance. 


, 


a 


~ 


© 1907 and 3 per cent. for those issued since. Its 
policies, which are incontestable after the second year, 
carry with them guaranteed loan values and guarantee “d | 


i‘ 
} 








|in its valuation is 34 per cent. for policies issued prior 
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oats 
ender values, and some of the options that 
ow open to policyholders who have been compelled | 


ire 
to liscontinue the payment of their premiums, and also 
+> beneficiaries on the death of the insured, indicate a | 
lity and a care for the interests of the policy- 
rs and their legatees that was lacking in the 
nistration of the company during the fifteen or 
years that preceded the inquiry of 190s. 
(To be continued.) : 








Notes on Business and Finance. 





Russia, Germany, and France.—The Russo-German 
\ercement, which was signed on Saturday. is a verv 


i i 


outcome of the lengthy negotiations consum- 


last autumn at Potsdam, but begun, as the 
reminds us, between M. Isvolsky and Baron 
Schoen so long ago as 1907. It is strictly limited 
Russian sphere of influence in Northern Persia 

» the Baghdad Railway, and it differs very slighth 
igh the difference is to the advantage of Germany 
n the prematurely disclosed text. Germany en- 
not to seek railway or telegraph concessions, or 
sist applicants for them, in the Russian sphere 
fluence in Northern Persia, which is defined in th: 
same terms as those of the Anglo-Russian Agreement 
7; and Russia promises, subject to the permis- 


5 of the Persian Government, to construct the line | 
ecting Teheran with Khanikin, on the Persian | 


ntier, Which will there join the projected branch of 
Db 
thirty miles above Baghdad. Under the condi- 
tions laid down the connection may be expected to be 
complete in 1918. Traffic on the line is not to be 
pered by differential rates or kindred measures 
which would give a preference to the goods of one 
lation over those of another, and the railway is to be 
‘ed up with a projected system of Russian railways 

in Northern Persia. One provision which was in the 
uthorised version of January does not appear in the 
text of the Agreement. That version stated that Ger- 
undertook not to construct, or facilitate the con- 
struction, of railways in the zone between the Baghdad 
Railway north of Khanikin and the Russian and Per- 
sian frontiers, and the statement raised a storm of 
indignation in the Turkish Press. It was contradicted 
m Berlin, and, whether the idea was entertained or 

it, it has not been realised now. Moreover, the Rus- 
sian Government engages to take no step which may 


Railway, so that this may encourage that participation 
French investors which is so acutely desired by the 


' . ° 
| cates that Germany is | 


ady to substantial 
ec ( . . r Tt , ¢ 1 i a: : 
;©conomic compensation for the withdrawal of th 
} 


tT 


in Morocco. 


Or any part thereof, such as we 
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The Investment Markets. The d 


proaching to dislike, with which many investors eae 
come to regard Home Railway stocks and certain othe 

domestic securities has been intensified by the recent 
labour disturbances, writes a Stock Kxchange cor- 
respondent. As gilt-edged issues have g ne out of 
fashion because the demand of the dav is f. t higher 
return on capital, Home Railway stocks would neous 
to present the obvious channel for investment of spar 
capital, especially as they are now ona °s per cent 


basis and should } ‘ret : ‘te 1" 1] sith 
na snould, theretore, compete successtully with 


the foreign bonds which have been so 


T 
% yr + ens ] 
vears past. [This demand for forejior ( 


t I LOT i 


bonds has been, without a doubt, the chief feature of 


aghdad Railway from Sadidjé, on the Tigris, | 


moters of that scheme. It is a sound, commonsense | 


\greement, strictly businesslike, and, so far as Ger-| 


is concerned, purely economic, and, as one of 

© commentators on it has remarked, it exhibits the 
tendency characteristic of the German Government at 
present to barter uncertain political influence for de- 
finite commercial advantages. German political in- 
fluence in Northern Persia could never have been very 
eflective, though certain patriotic German journalists 
just now rather inclined to exaggerate the magni- 
tude of the German sacrifice; and the railway will 
cilitate German competition with the Russian pro- 
ected manufactures at present dumped in Northern 
Emphatic contradiction has been given to the 
rumours that the Agreement contains secret clauses 
intaining the status quo in the Balkans, or pledging 
Russia to keep out of combinations hostile to Ger- 

|| many; but it was already clear that the Russian 
| Government does not wish to provoke German hos- 
| tility, and the Agreement may even accelerate the 
bargaining over Morocco. If it also facilitates the 


+ 


Persia. 


| lected. 


| completion of the Baghdad Railway as a purely com- | 
mercial undertaking, so much the better for the | 


| 
| Middle East and for Europe. Its bearing on the 
| Morocco negotiations, which ae suspended till Monday 
| Next, has been much discussed ; 








financial deve 


opment within the last decade, for it is 

undoubtedly the chief reason for the lone-continued 
° 1 = y } 1 - ° 

fall in the prices of Consols and similar securities. So 
great has been the demand that quotations of foreign 
Government bonds now stand at prices which ean 
hardly be considered tempting. Indeed, some of the 
obbers in that market who have done very well out of 


1 
J 

| the prolonged rise and the determined nature of the 
I 


° 1 ' * . “4% 
yuying lament that their occupation will soon be gone, 


|inasmuch as people cannot go on purchasing their 
wares much longer. In most cases the bonds are re- 


deemable or repayable at par by periodical drawings 
or otherwise, and however strong the investor's desir 


1 ire 
for such! securiti¢ S, he certainly will not be so foolish 


1 


as to pay a high premium if there is a chance of the 
investment being repaid at par shortly after purchase. 


lor this reason foreign Government bonds are already 
losing favour with the investor. At the same time, he 
is shy about taking up Home Railway stocks, owing 
to the almost continuous labour disputes, which in the 
last fortnight have culminated in an approach to in- 
dustrial revolution. The idea that the trouble may turn 
out to be merely patched up, and not finally adjusted, 


seems to be very prevalent; and so long as it exists it 


must operate against the popularity of Home Railway 
investments. Canada, which not long ago was a much 
favoured field in the search for good shares, is thought 
by many almost to have reached the apex of the present 


deter foreign capital from investment in the Baghdad prosperity, and whether this view be right or not, the 


prices at which Canadian stocks and shares now stand 


are considered distinctly high in view of the possibilities 
of a setback in the Dominion’s success. United States 
railroad shares for years past have been only a danger 
signal to the British investor, who confines his atten- 
tion to such issues as Illinois, Pennsylvania, and New 
York Central when he wants to avoid violent fluctua- 
tions in the value of his capital. Mexico is a tropical 


| country, and therefore barred to a good many cautious 


but it probably indi-' for improvement. 


capitalists. Under the circumstances, then, it would 
not be surprising to see the investor return to South 
America, or those portions which have lately been neg- 
This continent offers a wide area for his at- 
tention, though here, as everywhere, thought is neces- 
sarv before going into one stock or another. Brazil is 
to some extent a dangerous country, because ol 
the possibility that its rubber exports, which 
have contributed so much to its recent pro- 
high cost 


sperity, may fail by reason of the 
of production in comparison with plantatio1 rubber 
from the Middle East. Some of the Chilian railways 
are known to have suffered from natural phenomena in 
the past, which gives them too speculative a flavour 


' — : > as ’ r 
for the investor of to-day. The Argentine Railway 


accordingly remains as a possible part of the 
market where money can still be profitably 
stocks which have a reasonable scope 
The series of articles published in 
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these columns some time ago helped to educate the | 
student in the matter, and placed before him very 
drawbacks ell as the eg intages to 
comps anies stand exposed. That the man in | 











clearly the as W 

which the 
the street and in the country is beginning to t ike more 
interest in this section is apparent from the ¢ quiet way 
in which the prices of the leading stocks have lately 
begun to creep up, in spite of the fa t that some of the 
traffics make a comparatively poor showing agé uinst the | 
huge figures of a | It may be of some use 
to set out the principal stocks which are 
dealt in by the London market, and they are as 


follows :— 


year ago. 


a0 > 
ordinary 


Last Yield. | 

Dividend. Price per Cent. 

Stock £ £ sd 

WVULA : 2 z 
Buenos Ayres and Pacific.. 2 + 94 se 3 210 
Buenos Ayres Great Southern / «-. 124 .. 9 13 0 
Buenos Ayres Western ...--- 7 .«. Ll .. 9 6 = 

Central Argentine .....-- . 6G. .«s MGS in BAS 


Pacific dividend is expected, of 

course, but the three other stocks | 
are more stable. The higher yield on the Great | 
mpared with the Western, is on ac- | 


The Buenos Ayres and 


to be raised this time, 


Southern, as c 


count of aed fact that the Great Southern, though 
working a much longer mileage than at this time last 


year, has not shown anything like a proportionate in- | 
crease in traflics. Dividends in future will be paid | 
less tax bv most of the lines, but the chairman of the 
Western last vear held out the prospect of a bonus | 
to compensate shareholders for the deduction. 


Senhor 
public of 


Manoel Arriaga to th 


Portugal is a Moderates’ victory and, to some 


| 

| ' 

| The Presidential Election in Portugal.—The election of | 
| 


extent, a compro mise. Senhor Bern: irdino Machado, 

1 Cie nal Fe il 1 +] 
who mav be desi rib¢ das the omc! al candidate and the 
favourite, had done excellent service as_ Foreign | 
Minister in the Provisional Government, but it has be 

’ } 


bitterly anti-Clerical, and the more advanced Ke- 

bli lisappr e, like 
had begun his political 
Senhor Braamcamp, therefore 
and his Moderate 


ved of him becaus his leadi 
rival, Senhor Br: 


as a Monarchist. 


1amcamp, he 
career 
withdrew, followers and a group of 
concentrated in 
Public rRDREEENE, an orthodox 
Republican from his first entry into politics in 1882 
so orthodox that he was c edtwlaad by 
scientious motives to give up teaching the Royal Famil; 
English. It is understood that his Ministers will be 
selected from outside the Provisional Government— 
circumstance which, it is to be hoped, did not influence 
votes of possible candidates for office—and his 
write, is expected to be M. 
Brera da Silva, an ex-pri 


Senhor 


advanced Republicans 


Senhor Arriaga the 


support ol 


, indeed, con- 


Minister, as we 
fessor at the 
Arriaga has reassured 
his Republican supporters by promising that the law 
separating Church and State shall be carried out as it 
stands. This may mean trouble at home and with 
foreign Governments, and the Republic seems likely to 
start under its new Constitution with an inexperienced 
Ministry and a ready-made Opposition. The chief need 
at Lisbon is economy and sound finance. 


Leite 





The Indian Monsoon.—Since last week most 
good rains have been falling in the U: 
but the drought is severe 
Delhi, consequently the grand manceuvres for the 
Coronation Durbar, which were to have taken place 
round Delhi, have been cancelled owing to scarcity of 
fodder, because, says an official telegram, they ‘‘ would 
inflict cruel hardship upon the local cultiv: ator under 
the present conditions;’’ accordingly 


happily 


- 


ited Provinces, 
in Rajputana and around 


only 50,000 


troops ‘will proceed to Delhi for ceremonial require 

ments.’’ This should mean a very large sum sawed 
of the million which was to have been spent on the 
Durbar, and the savings can be utilised for famine 
relief. Our Manchester correspondent writes :—‘‘ On 


Tuesday last there was some anxiety in Manchester as 
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| port was generally disbelieved. 
| ment report Says 
| August 21st greatly improved in several localities. 

| further improvement is likely in other districts. \J 


ow > ns 
the Bureau of 


| dition, only 


Pr¢ siden Vv ot the Re o 
j 
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to the position in India, a private telegram being yo. || 
ceived that the monsoon was a failure, - and that th: 
was famine over large areas. Other telegrams did yo: 
confirm this statement, and in shipping “seg t! 
The official ( 
rain during the week c: 











s that the 1 


large shipping houses in Manchester believe th 
season in India will be a moderate one, and ther: 
real cause for alarm. Dealers abroad are sendin; 
ward a considerable inquiry for cotton piec« 
if the outlook were poor there would -not be so : 
disposition to place orders for distant delivery, 


? 
. oO 
£00G 





The United States Crops.—In a supplement. 
eport on the crops of the United States, the « 
Statistics at Washington ob: 
(August 11) :—‘* The severe drought over 
ed States is the principal cause of unu: 
August Ist.” The con 
August Ist was 14.6 per 
below the average. Taking 100 as the averag 
import ant crops were abo 
namely, cotton 112, lemons 104, and apples ror, 
sugar-cane and sugar-beet (at 99) were nearly 
Oats were 79, hay 73, 
and spring wheat—a \ 


a wid 
of the Unit 
low crop conditions on 


11] 


condition of all crops on 


three 


the average. barley 

ery disappointing ¢: 
r the yield of winter wheat and rye the p: 
and 95. As to prices 


toes 73, 


1 
i) 
— 


+ 


lary estimate w 
with last vear, on Au 
than double, hay was 20 per cent. 

i ie gaan. Stale. a cities. 
20 per cent. mgner, Whe Maize, Oats, poultry 
ind eggs were all from 2 per cent. to 11 per 
lower, and wheat was 16 per cent. lower than last 


The following are the indic 


as Q3 


gust Ist, potatoes averaged 
yrher 
higher, and 


ated harvests for the U 


States for IQII :-— 
Harvest. Indicated 
Winter Wheat— 1910. Aug., 1911 
Bushel are wees 464,044,009 .. 45 54.822, 000 

ACTORS .ccccccceces SO487,000 .. 51,567,000 
Spring Wheat— 

Bushels ...... soca BeeORIOD oc ae 000 

ACTOARE. occ scce eoee 19,778,000 .. £757,000 
Total Wheat— 

Bushels .......... 695,443,000 .. 664,468,900 
‘ Acreage.....e..+2e2 49,205,000 .. 52,124,000 

Oorn— 

Bushels......ceeee+ 5,129,715,000 .. 2,620,221,000 

Acreage....... eoeee 114,002,000 .. 115,939,000 
Oats— 

Bushels............ 1,126,765,000 .. 817,800,C00 

Acreage........eee2 35,288,000 .. 35,250,000 

tye 

PORE ik ckeeics 33,039 000 oe 31,262,000 

POU diwiadicaaens 2,028,000 .. 2,004,000 
Barley— 

Bushels.......-+.e2 162,227,000 .. 140,055,000 

BOPUNG bi sii cacnan 7,257,000 .. 7,038,000 








Another Crop Estimate.—The International Agi 
tural! Institute estimates that the production of w! 


in the leading countries of Europe (excepting Fra: 
and Russia), of North America, British India, 


Japan will be about 54 per cent. better than last 5 

and that oats will be 5 per cent. and barley 9 per cent 
better. The rye harvest seems likely to be slight! 
heavier than last vear. The maize crop of the United 
States will be below the average, while that of Bul- 
garia will be 20 per cent. above the average. Ihr 
Egyptian cotton crop is described as an average cr‘ 


) 


The Canadian Pacific and Quebec Central. — ‘’» 
Thursday evening a statement was issued by the 
Quebec Central containing the terms of the provision 
agreement with the Canadian Pacific whereby the | 
will be leased to that company for 999 years 
rental sufficient to pay (1) interest on the 4 per cent. 
debenture stock; (2) 34 per cent. on the 3 per cent 
debenture stock, which will now run for 50 3 ven ars, with 
the guarantee of the Canadian Pacific for payment 0! 
the principal; (3) payment of 5 per cent. per annum 


on the 7 per cent. income bonds (which are to be con- | 
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into 50-year bonds with guarantee of principal) 
per cent, cash bonus to holders as co mpensation 
e reduction of their interest; (4) payment of a 
| of 4 per cent. on the shares for the first four 
d 5 percent. thereafter. The 3 per cent. deben- 
k was previously redeemable after January 1, 
n six months’ notice. The income bonds were 
| to a maximum of 1 per cent. after meeting 
terest on the second debentures. Since 1906 
e received their full rate. The capital stocl 
2 per cent. for the year 1909-10, but no distri 
announced for the vear ended June 3oth last 
in the full interest on the income bonds. It 
seen that the terms carry a very substantial 
os thee? 


| . : . 
t holders of the company’s securities, for 


f the Canadian Pacific’s guarantee is worth 
n 4 per cent. 


i 


[he price of the new 3} per cent. 

should be about go, the } per cent. debentt 

bout 103, and the new 5 per cent. stock about 
I 


ire 
Ai \ 


nye its re dempti n at par in 50 years. 
. harac af “a= 4 } Fs ee er 
ry shares of 4.25 each should be worth about 
e effect of the announcement on the prices of 
es is shown below :— 
— Closing Prices —— 
Thur reday. Friday 
dit iry 064066666666 868068 ° 2 eeeece 27 
1 per cent. Debenture ...... ron etawes 101 
, per cent. 2nd Debenture .. 79 shasta 834 
ent. Income Bonds .. 1264. ...... 1294 
reemcnt is n t likelv to be opposed by Quebet 
( debenture stock share holders 








WwW orkington Iron and Steel.—This year’ 


combine is a distinct improvement on the 
=~ I 
issued last vear, the first under t new con- 
| St ved no div ade d VW Ss rortn ) i 1 
‘ < re rice - d, 1 om ( { 
' ' 
t was evident some of the proy ‘ rad 
me 2) to xX De tations \ TNriye I l {’- 
1 ' 
‘ ‘ icts ) 1 taken o\ id 1 4 
r off lved S Phe flotation of the - 
t npA ed bh i ssue ol ¢ vif lt 1) - 
t i i 
y nits a ? ‘ ne< | WIS ¢ ( 
( - *« | i m 
1 
S The dire sp 1 l aes ) 
‘ } 1 + 
) ys comp | ma ) i e€@ ODIIg 
. I 
e ot 4.21 ( ) } { shores was ' 
~ 
> 1 o~wrr + * 
ago. This issue, esid s Streny tne oO t NOSsI- 
1 7 1 . 
pears to AAV een stil d Vv 1 ‘ 
i 
¢ power now shown. The following is a com- 
' fits { thy t y vears 
i 
CAO } . 
1909-10. 1910-11 In 
£ £ or Dec 
— 9706 120 718 
ee euemexa 92,705 .. 150,718 .. BOS | 


ling expenditure ...... 11,707 .. 4,188 .. — 7,519 
lation expenses ........ 5000 .. 5000 .. s 
MOE co wewacacnadhs oa SRG «ec 25,000 .. + 5,C00 


seccceccecceese 959,998 .. 96,530 .. + 40,5352 


profit . 
ght forward ...... bees oe aa $491 .. + 9,491 


55.998 .. 106,021 
red. Civ: O'S) vcence ~e 46,507 54,000 + 74 
1, GIV... (idebakenes nil ic 32,913 32,91 
(3 ) 





| 1 . +* . 1 ‘ eo ¢ trikes | 
heavy expenditure on relining last year is strik 
r, and it is satisfactory to see that comparativel 
of this expense was leit over for tis year. he 


ciation charge has been raised, and, in addition 

the £,25,000 taken from revenue, a sum t 917 

ived from the liquidator has been w ritten ott pro- 

ty account. 

e amounts to little over 2 per cent. on the property 

unt, and the sufficiency of this sum is questionable. 
[he balance-sheet position is much stronger, thar 

» the increase in capital, the company’s debtors hav ing 

been reduced from £/336,609 to 4,167,258, and the note 

» the effect that the amount included bank overdrafts 

is now absent. The assets side shows an increase in 

stocks and cash, but at the present rate of reduction 

another two and a-half years will be required to get rid 
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*pe i 
t: . 
oe - 4 
of the formation expen now i 
I nr Mallon expenses, ww red ( to 4,12,53 
Con . - “ 9 . ¢ ’ 
irom tnis year Ss pronts. \t 4 no * uw} 
. : ; a : t Res i i i i i e WV Ctl, 
perhaps, IS Worthy oft note ; tne omi< ’ freer th: 
, 5 I l niss ik I7TOM This 
year s accounts of the state 7 i t 
- , it 
S irehold ore? y r 
larenoiders us¢ \ Lhe b e- | 
s : °C) 
eisewhere No a yt e < ‘ 
l ne 
€ 
y + . int 1 
SLALE NE LO Mak¢ Co i O ‘ ‘ ‘ ry. 
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Australia’s New Capital.—The Federal G rnment, 


_— » Coe. ae 1 ! 
rites our S 1€\ rrespondent j 1 lil } 
3 [ ur oyvaney correspondent, 1s pusning on with 
) ! limit r ] } } ' 
the preluminary work of building the Federal capita] 
enna lt egg ; “Oe. 
i}¢ Ommonweaith took over the area at tl beg - 
rit } - } = 
ing Ol the vear, and since that time has mad it 
- mn) } rl 1 
gress in the wo Surveys have becn made f 
] 1; 
; ¢ 
Va AINes, re Cs, OIrS, ind ene ¢ . 
R : \ ; 1 
~ LOA e pe } it and ti ivert 
1 , ‘ 

is¢ i\ il go ‘ ‘ ‘ ot road eared i 

al ' + ] y +>] } 

ages, posts, “« ‘ my I miles ot id | be 

ted } ] 
painter The milita { at Duntros I V1 

‘ race , f / = ] . } + 

rd n of £,22,5 a o be ent ¢ 
‘ ' ' 1 
Lhe Du { MOOT) | { ( VI tne ( eo 
~ 
, ' 1 : ; j ' ' 
« a, s he } ere d Id t ii | qgings 
~ 
] rye ted ! 
( i r ed tO ( quire 1¢ I or the 
‘ ' 
stud S ds the \ } 1 
1 1 
setected | I t il : i ft ee Si 

“14 

id ~ { t | . f 
| ’ 1 t 

ng emp a 4 $ ; te . 
t with } wt 6 f ‘ 

’ 
uuilding mat \ b . t r 

1 
ere ! ita s é I | 
x I 
S ’ 1 7 
Ws the } | wa > t ( i ad the ( - 

7 ' 

t nes by elect pow \n ¢ late of f St 
th } ' ] + 1 } 1 ¢ 

( a \ 1) ( 1) \ ( re Gg 

' ’ ' 1 ' 

Cxp reas nd te ( S are ItKe¢ to pe illed ( > 
\ltogether it is estimated that within the fina l ve 
th 7 mmf ae t > ‘ h } 

( 1O I it , } : c 1 Spe W 

~ 
lar » th territ in | f t 1 { 1 I 
I té ) ( s O ae the p 7 
hase D e of the \ + . | - + ux-h r the vif = 
I 

, ' 
trative of es are to } ( { { he at i tne H Tie 
Dena } t that preparat must be le { the 

' ' 
upp! ot the ecas Oo t} la gre ut y¢ f 
; 7 1 
uircda to p cd tl I tu Y ‘ 1¢ t H . d “ 
i 
' 
tive offices, and official residences. The above ex- 
’ 
( aitu s ot co ) LITT ry to tnis ¢ d d 
11 1 | 
ry hy more Vill Nave ) hye ¢ ye ded be Ore tne pla 
4 
ready for the builders to commence. In order that 
. 1 1] j 
the proposed Federal capital sl | be built on the latest 


Even then the total depreciation allow- | 


| 


1 
signs from hitects from all parts of the world. The 
S 
izes oftte ed I: st p E » ty! 790; Sf ynd £575 
ind third, 4.500 and the de signs have to be in b 
x 
lanuat next. So tl it mpetitors ma have ever 
“4° . ° 1 : a / ; “7 , ,t 
lity in making their designs the Government hav 
onstructed and printed a large number of plans, 


specifi ations, sketches, and models. The sc have peen 
sent to the United Kingdom, South Africa, New Zea- 
land, the United States, and all the European capitals. 


Brazilian Coffee Markets.—Our correspondent write 


from Rio de Janeiro under date aati t rst :—Th 
Santos coffee market throughout the past month | 
1 1 


been strong, decidedly so during the closing days, 


shorts in many cases being obliged to cover at extre! 
: ead et for ] - and Julv have 
figures. Estimates of receipts for June and July ha 


proved much in excess of the actual figures, and as a 
result supplies were insufficient to meet sellers’ require- 
The prince ipal cause of di tention has been the 
interior, the rainfall for the 


ments. 
unsettled weather in the 
time of vear being above the average, t 


1 
r 


hus delaying 


the drving of the coffees on the “ terreiros (drying 
srounds). The flowering last year was ver) late, and 


this has tended to make the crop later than usual. The 
bulk of the coffees which have so far arrived at the 
Santos market are more or less rain-damaged, and only 
a few parcels of prope o dried and prepared coffees 
1ave appeared. These are, of course, snappr ‘d up at 
once, while the i-damaged lots are at a discount 
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It is generally known that dealers have a lot of coffee | 
sold to deliver for current month’s shipment by ex- 
porters, and, although the position has weakened since 
the liquidations for the past month, it may easily 
change again, should the suitable qualities of new crop | 
not be forthcoming in time for the engagements. 
August should be a dry and sunny month, any reverse 
weather conditions will be disastrous and materially | 
change the position in all markets. Santos No. 4 1s 
in good demand, the present quotation being Rs. 7$000 | 
per 10 kilos. The Rio market is also very firm, but | 
dealers complain that at current orders from 
abroad are unsatisfactory. Rio coffees are generally 
inferior in quality to last season’s supply, the wet 
weather being also responsible for the deterioration 
of the bean. are scarce and meet with a 
ready demand. present quoted Rs. 


per 10 kilos. 


prices 


Good coffees 


No. 7 1s at 





Home Industries in Switzerland—In a Consular | 
report recently issued by the United States Department 
of Commerce and Labour there are some interesting 
particulars concerning the home industries of Switzer- 
land. The peculiar feature of the Swiss industrial 
system- which enters seriously into the economic 
conditions of the confederation—is what is known as 
the house industry—i.e., the production of various 
articles of manufacture in the homes of the workman. 
[he importance of this particular branch of industry | 
is due to the fact that it involves the relation of cheap 
labour to mechanical production. Most of the work 
is done by country people and residents of villages, who 
are engaged in farm work or other occupation during 
the spring, summer, and autumn, but spend the winter 
months in the production of various articles. The 
material for these is furnished by the manufacturers, 
who receive and pay for the finished products a stipu- 
lated price by piece or by measurement. Although 
machinery on a large scale is gradually eliminating the | 
house industry, the latest statistics show that there | 
are still about 130,000 people in Switzerland engaged in | 
this method of manufacture. The production of em- 
broideries is the most important industry. Almost 
the entire population of the Canton of St. Gall and a 
portion of the cantons of Thurgau and Appenzall are 
dependent upon the business—about 75,000 persons 


being employed in the production of embroideries and 
in allied industries. 


—ONE 


The introduction of improved 
automatic embroidery machines has now become gene- 
ral, and the machines are being installed in many of 
the St. Gall factories, with the result that the capacity 
for production is increased from 20 to 25 per cent. 
These automatic machines are seriously affecting the 
hand and house industry, their mechanism and adjust- 
ment being so perfect that they produce embroideries 
in some respects superior to the 
but, of course, their chief merit is that thev reduce 
the cost of production and thereby increase profits 
There is, however, some apprehension on the part of 
the manufacturers that the increase in the number of 
machines may result in over-production, and a conse- 
quent reduction in the price of embroidery. St. Gall 
embroideries found such active markets in the early 
part of 1910 that a year of unexampled prosperity was | 
confidently looked for. 
ness was concerned, the expectation was fully realised, | 
the export having been greater than ever before. The 
profits of the individual manufacturers, however, were | 
not proportionately large, except in the case of those | 
who had the wisdom to anticipate the almost world- 
wide demands for novelties in the better qualities of | 
merchandise. The vast quantity of the cheap and ordi- | 
nary products of the machine embroiderers brought 
about such keen price-cutting competition in this class 
of goods as greatly to lessen the general benefits of the 
year’s extraordinary activity. There was a falling-off 
in the trade with America, but this was more than | 
set off by largely increased orders from Germany, | 
Canada, England, South America, and Argentina. The 


hand-made article: 


So far as the volume of busi- 


reasons for the largely increased export are found in | 


SEE 


——_—_ —__— —— os ———— 
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| given to the manufacture of 


embroidery exports from Switzerland during 1610 
/as over £,8,000,000, an increase of rather more 4} 


| 7,000 power machines in constant operation, | 


| found that it was being used for Protectionist purpo 


| provincial 


but hitherto without any solution being arrived at. | 


/contest a claim advanced by South Australia with re- | 
| 
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ee 





ee 


a 


the improved machinery, the enlarged and admiral}, 
sales organisations of the exporters, and the attentic, 
novelties and spe 

The President of the Industrie-Verein, in }.. 
recently-issued annual report, estimated the valy, 


articles. 


ot 


£600,000 on the year 1909. In St. Gall there ar: 


In addi- 
tion to which there are still in existence nearly 20 
hand machines. The manufacture of handkerchie{ 
been gradually assuming increasing importance , 
since 1906. Large quantities of Irish linen in bolts 
ported into St. Gall, coming in free of duty, are mac 
into handkerchiefs. and sent back to Belfast, 

they are bleached and exported to the United Sta: 
Large quantities of muslin handkerchiefs in the 

are exported to the United States, where they 
hemstitched and bleached, of course being entered 
comparatively low rates of duty. 








J. S. Mill and Infant Industries—The C 
Club has just printed a most interesting selection 
one penny) of letters by the late John Stuart 
showing how that great economist repented of the well- 


known passage in his Political Economy when 


f 


and how he came to the conclusion that, if the Govern- 
ment of a young country wished to encourage a pro- 
mising industry, for which no capital was available, 
should have recourse to an annual grant rather th 
to a temporary duty. Mr Hugh Ellot and Mr James 
Bonar contribute a short preface to the seven letters, 
which bear various dates from 1865 to 1871. ‘The | 
and the longest was to a member of the New Yo 
Liberal Club. Three letters are to public men in \¢ 
South Wales, Victoria, and New Zealand. 





Death of a Swedish Financier.—Louis Franckel, on 
of Scandinavia’s leading financiers, died at Berlin, 
where he had been taken ill some days previously, on 
Mr Franckel 
was not Swedish by birth, being a native of Ascher- 


Saturday, August 19th, at the age of 60. 


sleben, Prussia, but in 1880 he came to Sweden, wher: 
one of his brothers was already carrying on a success!ul 
business in Gothenburg, and started as a banker 
Stockholm. In 1893 Franckel became the managing 
director of the Stockholm Handelsbank, with whi 
his own banking business was amalgamated. A 
Stockholm Handelsbank was then a second, or perha 
even third-rate bank, its capital was modest (4,00 
kr), and its shares below par, the reserve fund b ing 
insignificant. At the beginning of the present yeat 
bank had a share capital of 21,000,000 kr, with re- 
serve and other funds amounting to 29,000,000 kr, ti 
dividend for last year being 18 per cent. Several larg 
banks were started under Frinckel’s 
auspices, and the Stockholm Handelsbank itself was 
managed in the most exemplary manner. — Franeke! 
was often instrumental in arranging State loans; 


| took a lively interest in the remunerative beet sug 


industry and numerous other industries, and of lat’ 
he assisted in the formation of several Swedish-Cont- | 
nental telephone companies. Friinckel was a munih- | 
cent and considerate chief for his large staff, and was | 
also generous in his public donations. 





| 
The Riverina.—Every few years the question whether | 
the Riverina Province should not have been a portion 0! | 
Victoria instead of New South Wales is started, | 


| 
| 
The Victorian Government has now, however, taken || 
the matter up in earnest. Recently Victoria had to 


gard to the boundary, which, it was alleged, is fixed to 
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he disadvantage of the latter State by a width of two | 
ies. The High Court pronounced in favour of Vic- 
ia, but South Australia is appealing to the Privy 
incil. In the course of preparing the Victorian de- 


THE ECONOMIST. 435 





Soreign & Colonial Correspondence. 


—_—_— 


ce, the Government applie d to the New South Wales GERMANY—RUSSO-GERMAN AGREEMENT THE 


ernment for permission to make a search of the old 
\ustralian records relating to the time at which Vic- 
a was separated from the parent colony. As the | 
ch proceeded discovery was made of a document 


ay 


on the New South Wales side. The Victorian | 


rnment has in consequence resolved to institute a 
im to Riverina. The position is best indicated by 
following letter addressed by the Acting-Premier of 
toria to the Acting-Premier of New South Wales : 
connection with the action recently instituted by 
State of South Australia against this State to 
termine the boundary between the two territories, 
rtain letters and reports of Sir Thomas Mitchell, at 
time Surveyor-General of your State, were obtained 
n your archives and adduced in evidence before the 
High Court. 


the then colonies of 


4 


Australia, 


ng an important bearing upon the boundary of Vic- | 


These reports deal with the boundaries | 
and this State now | 


arns for the first time in its history that Sir Thomas | 


\litchell pointed out to the Government of New South 
Wales, on January 3, 1851, that the boundary 
id been tentatively sean as dividing Port Philip 
trict from New South Wales was incorrect, and that 
Imperial Act on the subject constituted a boundary 
which ran from Cape Howe to the Murrumbidgee 
urce of the Murray, 
bidgee to the Murray, 
uian border. The matter is a serious one to my 
Government, and it takes this early opportunity of 
your Government of the 
ttaches to the information disclosed as soon as it was 
discovered from the document supplied by my State in 
mnection with the South Australian action. I would 
suggest that the true construction of the Imperial 
statute fixing the boundary between the two States 
should be definitely settled, and with that view would 
invite your attention as to the manner in which this can 
best be effected. In the meantime, you will please treat 
s letter as a formal intimation of the claim of Victoria 
to the territory lying between the boundary as assumed 
nd t he true boundary as laid down by the Imperial 
Act.” While there were good natural reasons why in 
1851 the Riverina district should have been included 
1¢ colony (now State) of Victoria, it is difhcult to see 
hat real advantage could now accrue to Australia as a 
federation from a re-opening of the questicn. 


apprising 








Wills and Bequests.—The I/lustvated London News gives 


| the following list of wills proved with the amount of 





personalty in each case :— 


The Earl of Cranbrook, Hemsted Park, Cranbr 


which | 


and thence along the Murrum- | | 
and thence to the South Aus- |: 


importance it] , 


been received 


class of newspaper 


STOCK MARKETS—STRIKES —THE WEATHER 
AND THE CROPS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, Aug 
HE treaty between Gern any and Russia respect 
rthern Persia, which was published on Sat dar 


1 


in Germany with varied feelings. While 


the saner part of the Press has welcomed it as express- 





ing improved relations between Germa 1 her 
Eastern neighbour, the hyper-nationalist organs have 
worked themselves into mild frenzy over an ostensibk 
surrender of German interests in Persia. The latte: 


Ss, never content unless they see Ger- 
many playing the réle of a disturber of existing con- 
ditions in the scramble for territorial or other advan- 
tages in remote parts of the world, pretend to believe 
that the Fatherland has suffered a humiliating defeat 


vy allowing Russia free hand in building railways 


N ) thern Persia. The S¢ newspapers also point out 
that the instrument just published does not contain one 
Pp int which, according to a statement of Herr von Beth- 
il n-Hollweg in the Reichstag some months ago, wa 
agreed upon in the famous Potsdam conferences be- 
tween the two anon rs. The Chancellor said vas 
eed that neither of the two countries would partis ipate 
in 1 any combination with other Powers detrimental to th 
interests of the other, but the present treaty savs nothing 
ot this kind, nor has this point ever been mentioned 
xy the Russian Ministers in their reports of what 
done at Potsdam. The more sober newsp pers, recog- 
ising the fact that Germany has no. interests _ 
Northern Persia bevond t preservation of equal trad- 
ing opportunitic s, see the chiot sIgt ificance of the treaty 
in its general political bearings. It publishes to all 
the world, they argue, that both the St Petersburg and 


appare ntly, 


Berlin Governments mean to bury past differences, and 


ve in better relations henceforth, and this, it is be- 


7° 1 © _ . ‘ 
lieved, cannot be without effect at Paris pen ding the 
further negotiations respecting Morocco. It s also 


assumed that the British Government has already been 


influenced by its knowledge that the treaty would be 


2 
concluded. This js seen in its negotiations with Turkey 
oats . ] . senna? eras 1 » » } re 
regarding the continuation of the Bagdad Railway to 
+} » . . eal r } --¢ 7 . + 
the Persian Gulf, after it had for a long time stout 
ypposed such a completion of the line. 
[he Morocco negotiations have meanwhile come, 


1 
} 


to a standstill, pending conferences of the 
negotiators with their principals. In view of the Sto 
I;xchange rumours of the past few days, which in 

irious forms represented the negotiations as having 
reached a stage of hopeless entanglements, it may be 


stated that German Government circles continue to 


| maintain their view that the difficulties between the two 


NTE vavideresetseecdsveness . 4,140,000 
Mr W. Wright Kirkman, The Grange, Timperley, 

RSID Sc. <tkessinaaneucisacaeses re - 54.554 
Dame Constance Hunter, Mortimer Hill, Mortimer, 

RMN iideasdateddnacdingasieas seaaaedeneues - 33,209 
Mr E. Gibbons, Fir Tree H: Silver street, Enfield 72,599 | 
Miss M. }. Ousley, 10 Inverness terra e, W I12,103 
te ae Oe» ropper, Dingle Bat ks, ] verpo ] 775140 
> J. Dear, Gothic House, Baldock, Herts .........::0. 725200 | 

ic E. Philips, Taff Villa, Pontypridd ..... eneees 59,099 
eT Myers, = John’s Wood park .. vee - §2,01t 

Wilson, George street, Manchester seeees 31,715 
A. ) Hewitt, Riverside House, Chiswick 29,955 


Vic duhemiaal R. W. Stopford, Shroton House, Bland- 


ford 


oF 


THE ene changes of address and directorate 
€ announced :—The offices of the Premier Re-Reform- 
ing Company, 
Ke ‘ys House to larger premises at 
ings, E.C. Mr Joseph Gurney ‘Fens, 


3 London wall build- 


secretary of the North British and Mercantile 
Company, is resigning his post on September 30, and 
Mr Digby Haworth-Booth, the present assistant secre- 
tary, will succeed him. 


| 
| 
f 


L Jenlied, have been removed from Cross | 


the West-e nd | | she irply de presse ‘d. It was re et d in 
Insurance credible form that the 


countries will be adjusted in due time. So far as 
appears, they betray no anxiety as to the final result. 
Nevertheless, the Stock Exchange has grown much 
more anxious than usual about the outcome of the nego- 
tiations. Yesterday was the worst day that the Berlin 
market has had for some months. After the official 


trading had closed, with prices sharply depressed, 


character were circulated, 
causing further heavy drops. To-day a moderate re- 
covery in the securities on the list for monthly account 
trading was registered, but the cash market, embracing 
the great bulk of industrial and other shares, remained 
depressed. The change in the situation here was caused 
ear the close of trading on Monday by heavy offers of 
German Threes, in connection w ith alk ir ming re — 
about the Morocco case; and the quotation was pret 
appar¢ ntl \ 
sales were for Paris account, and 
it was believed that they were undertaken for political 
effect, as had been the case just after Germany sent its 
war vessel to Agadir. It is a striking fact that the 


rumours of a disquieting 
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i 1 : ; , _ ——— —_ ———__————_———————— a an 
oes | ° ‘ 1 ’ rere n 2 “A oOte oar 
‘i Berlin market has at length become more excited about | reason of the protracted drought. A list of the whole. 
| the Mc affair than Paris or London, after it had all | sale prices in the Berlin market shows remark), 

t ed a greater confidence than those} increases. Beans are four to six times higher E ‘| 
¢ | bage, onions, spinach, potatoes, carrots, cucum! 
¥ i| laa = tis have | tomatoes, are all at least twice as high as last 
es . \ ul ) 0} inel a ors esides JLOTOUCCO a\ . ore. ; gia 
: Bf - ket. Last week the strik and some even considerably more. The situatio; 
Brg Bi t teGg pressure upon the market aS VCCK Li ca IN : : . ro al ca atl - 7 y 
F , a eicend. swith Che neomsertive wteimantion of Geran | oan the ae ae especially the | 
iT Wee ~ ik a s ats , and middle-classes, during the coming winte; 
4} trade, was a bad influence ; and this week, owing t » the =. 5 S winter 
4 1 { 1 1 ciel . serious one. 
‘ 1act t ie settlement of the strike appedls Not to nave ‘4: oe . . 
' | 1 +] ie + wholly throv « | In addition to the information about the foreien : 
i! bee ymplete, the market has not wholly tht Ss or ; ; : S 
he : sid + home. too. con- | of Germany in July contained in my last week’s | 
ii that u ‘ 1a l ua 1 dal NO » M ° - 7 - ° . 
1] 4; St aacnihiniatals 1 the further pro- | it may be added that both exports and imports 
7 Ss to g ec ¢ ) qd it anx ‘ its - a . fa > <a ’ ° 4 , : | 
; ~ aoe 2 New York has also remained a de- still larger gains by weight than _by value, sh 
; ‘ a ( ed with the speculative that the increases were greatest in the heavy 
: eSS gm | { auses { { Witt ) Ulatly ar : eo aa ; fai a ‘ 
| a aertaite ro - , assigned for the heavy | Modities of relatively low value. — gain of im 
; | i — . = | } ’ e . ‘ Ss Tr ‘o Z Oo t 
t | droos in orices. The most sational breaks yesterday | D3 value was 11.8 per cent., ind by weight 21 
; ' ie The heaviest | cent., while export values also increased by 
.. 1} Wwe eoiste ( ‘ mm snares. i | 7 
: | Prieto es- : on was in Phoenix. which | per cent., but by weight as much as 26.3 pe: 
1 a te : eculative share for some | This marked shifting in the trade movement wa 
, | een expecting a big increase | in the main, to unusually heavy imports of ort 
; ; ing a big re: ; ; ) : 
: li « i ‘re verv heavv bull engage- exports of coal and coke. Imports of ores and 
: | =. G ] i) \\ ul linda ; : : 
; 7. 1 | W appears however, that | eained g20,000 tons ina total of 1,542,000 tons 
1 d tions are to be disappointed, and | agricultural products 273,000 wns mia ' 
; . sit. In a similar wav the | 1,190,000 tons. Imports of coal, on the othe: 
. i in. * < Pahiiiedi \« ‘ Lil j S 
i ¢ en et was atte ted last wet } \ | | wT 200,000 tons in a total ot 1,372,0 OO TONS. 
+ i er disappoint annual report of the ¢ ad | ports of coal (including coke, brown coal and brig 
a Railway Company. Berlin operators had engaged | were the heaviest on record, having reached 3,282 
& elves deepl the shares of that road also, and | tons, with a gain of 894,000 tons. Tron and st 
‘ he pid oadi ¢ fter the publi itio ot the ports 2 uned 120,000 tons In a total ol 534,0 
S r th the result that not a few operators lost con- | Exports of agricultural products dropped to 5 
q : ( ) he he lin iron shares just mentioned | tons, as against 92,000 tons last year. 
A 1 aS l ren b] 1 view oO} the fact t} it the | tee ~~~ 
4 1) situati t Iron. trade mntinues to improve On | 
= | 1 T ' , ' 
= 1 the bouss \] } I ( O | ' day t he fort- J 
re al ts] : ' _ | FRANCE-FRENCH VIEWS ON THE RAILWAY 
“ jj fh { ic ) t Ort mene pri Ss most 
| ~ ~ - nd i 

3 | atid naiiataRs ie taal a STRIKECOAL MINING AND ITS COSTS. 

2 i} Ria ( ) t Clai Marnet port sum- 

‘ |} Maris llows In all departments (FROM OUR CORRESPONDENT. ) 

ts | Oo { del rv of woods on order are } 

‘ a oe Paris, August 2 

J i) ~ i fie Xf I ement also 18 uncommontl 

a | [he surplus of exports of tron and steel in July | NATURALLY enough, the recent disorders in Eng 

# > re led about 492,000 tons, being the | and espec ially the railway strike, have greatly 

é t ‘ ~f Of h { rm t iro tra { 1 ° : a : } 
j aire Sone SEaven I-rench interest, since less than a vear ago Frai 
i - | - lt n the met lew “kK INnL rec } e e ee va ; 
é area Ces | self passed through a crisis equally grave on h 
in Saxo I ringia Continues to show threatening | re poe ee re . 
St ; ; | railwavs. The svndicalists and semi-revolutior 
ind ns spreading to other parts of the untry. | : ; ; 
Th : ganisation in Thuringia has just | @Uve ! Uctoner, t9f0, afc ROM = 
voter py to the general organisation of em- | triumph over the English strike, and are using the 
| ployers t lerta i lock-out of metal-workers for | sion to protest against the only too few cases of - 
the ane aad 1h ‘ eee p ; seek ok , - ' 
, a t is doubttul whether this will | missal which have been exercised by the great ra 
i pe dor A st i t hitter t -+y] J wt 1 ° . 7 
\ os - on Ss in several electrical | companies. It is the more necessary that the t 
; Sn Ss 9 f C1: ine it is teare d that t wil 7 . ¢ 
| ext es 1 ao condition of the railways should be thoroughly cle: 
} CX S . the metal-working trades s ; ; - ‘ O 
; | A viene crs he lignite mines around Halle | "0% ‘™ eaoniiinns - pene teaming 
‘ |) has be Tess several months, and there are | POiNts measures purely provisionary and ineflicient 
| n will 1 terminate been taken by the Government, and the pacificatior 
i hy; Dia - 9 ¢ . ° . ° +* 
|} . The Pruss Go nt has now ordered a reduc- | the railway employees is far from having been rea 
ti0 i Wc Cs ) bh +t) h ‘ an ten. ; - 4 + ; } : : . > ~h 
i _ bran, hay, and straw for feed- | It is true that, in spite of an extraordinary spee 
1inga mais Ss I¢ espn d VV doit ’ ett 0 ] + . a | qe ° - . ° ae 
| The reduct ed in 2 letter of last week. | livered by a Minister of Public Works, the Governm 
| A ey s to one-half of the usual tariff, | ,...0e. tn 4h. : htedilien she he strange id 
HW owill remai Cierses fell) ae “— | appears to have completely dropped the strange 1d¢ 
} will rema t the end of next June. Som — ‘ ae = abe 
| dissatisfaction has bee aused bv the fact that it does | 2™° had of reinstating by force employees rightly ¢ 
| not apply to maize and feed barley. which are bv | ™ssed, not only for sudden breaking of contract, 
| far the most important feed-stuffs carried by the rail- | for the violence and actual revolution they had pr 
i y "< \ ae ne sf 1 qo f 7 viG . ? . >49 ’ ’ 4. 2¢ q . - . 
| ' i’ I page of navigation on the Elbe makes | voked. But if the Government, while, of course, rect 
|} it necessary to ship such product a re ae, Pree , . ;, ii 
| hemor | f a. I du 5 by rau at a much | ing back all the euilty employees on the State 
| avier Treignt st than by barge; hen the relief : , : : 
| al ; hence relief | , i. ' j | 
| afforded to \ livestoc! . ways, has renounced, at any rate, for the time being 
jj afforded f{ »\ > Of HVestoCK 1n large sections of : a ‘ . ‘ 
| nite’. cosnel Re ; ; a measure so dange as this IV: ‘companies 
; | central and he Germany is more than counter- | ° Neasure so Camgercus o a ee 
f || balanced by the greater expense of shipping these | 't has not yet passed the Bills formulated as an outcon 
|} Srains, ihe weather conditions have changed but litt] of the strike. In these the Government has ta 
jj Since a week ago. — The rainfall has been very slight, | strongly the side of the employees. It has proposed 
exc pt th } “tnee aster! pr 1 > ‘ a9 Bane ft * . . a 
c oe : l n p OVI Se Last week s law {or workers, which imposes upon the compan p< 
report of the Agricultural Council is again very unsatis- | gener: £ i ice . . iS 
factor It savs that the potat cea general rules for the discipline and organisation of the 
Ot Y « { savs that the potato crop has suffered so : : a 
achetteti Nin: Maisie aes alin ae : sn staff, and puts outside tl , » decision as 
severely fror ie drought in places that rains can now I ice atone ee the dec iis 
|| do little good ; and in the central regions of the country how the discipline, organisation, and grading of the 
|| the chief seat of the sugar industry, the condition of ; men shall be regulated. At the same time, the Govern 
1) ¢ > heet cerns act i Sa ia aes a ‘ — , - ° ° . ’ a 
| | the beet crop still gives occasion for the most serious ; Ment has proposed a law dealing with strikes. This 

: 1} COncern. n ll ° of > . ’ on P Saas : . e . . _— 

is i : cern. I 7 parts of the country prices of ; limits the right to strike, while at the same time offer- 

4 \| vegetabies have been raised to an : 0 dewalt ti. | * rf tyeys . - ~ : : i 

\\ d to an uncommon level by ! ing full facilities for arbitration. The arbitration is 
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tle likely to give any satisfaction to the personnel. 


. proposal iS still under consideration, and if 7 


a 


“7 1 1 rwueE * 1 a 1 “+ 
<e should occur on the French railways, every- 
1,1] ~4 . .. es 
would be exactly in the same position as at the 
o 1 ’ ' ‘ 
IOI1O. A proposal Nas aiso been made tt deal- 
“41 ait > : . ‘ ‘. ? 
h sabotage, ol which we spoke s¢ veral weeks 
; “+3071 — ee : . 
[his part ular iegisiation IS, pt rhaps, not f so 


a nature, as the Government is already 


al code to punish emplovees ot everv kind wh 
I J A ‘ \ . i WilO 
re property or prevent the exercise ¢ business 
ise, neither the Sabotage Bill or the others 
we have just mentioned have been voted for by 
mber of De puties. There is anot r po 1 tne 
ns between the state ind the I rity i\ mpanies 
: ipa 
has still to be se ttled: that 1S, the « uestion of 
qinca ion and the i rease if mensions It mai 
d¢ ed that P ] 1i¢ l LAS impr sed up 1 tine 
CS n isures \ Cil \ Ve i irgre I ~¢ 
Ii the CO 5s to ( Va mpanies 
true bilateral contra¢ t, with a scale Oo! charge 


1 


drawn up and including all the 


OY ; 
hp + tm , 4 ° 
1c State and e panies ym le ] 
mee * , . 
view, the Con p Cs are sriit 1 consid vy 
e State has \ ) ed s word } nposing l ( 
I S 
ms which were not foreseen in the « mt ‘ 
4 ' Th mani refto : ry] 
ssion. Phe companies, therefore, have applied t 
e Conseil d’Etat, the highest court of administra 
, ham a 3 SR ae 
isdiction, iO! a ck Ision, Wiln Th lope oOnvta 
| 
All iat ] 
Mua inde nnity Cove ie Lie ICTE AS eX- 
\ 1 has been imposed on em Kall 
S } | ra 2. st ess than é€lsewnhere, } ‘ 
a ; ; 
itv OF in easing 1 tarilts n order to « 
: ; 
e themselves for expenses of this kind. Noto 
we e. - : 1 s ' . ‘ 
maximum tarifi en drawn up Dui sO WIK 


> sil al 


State has approved of tariffs below the 


tariffs can only be raised when the St 


{ p rv 

proposed action. 

Similar Government restrictions have just been im- 
! on another industry of great importance that ha 
ng been subject to an extraordinary nun 
s, that is to s mining industr , and « 

Go in parti ular. Dur if -ecent years Parliam 

s several times intervened in this industry. The length 

working dav has been limited; befor tha 
isures were imp se d ut n mimmy companics W 

rd to the increase and improvement of pensio 
Is In another’: direction a recent Budget h 


taxes pavable to the State and Commi 


) ining companies, from the point of view of the 
t occupied and the produce of the mines. Finally, 


Bill 


nses on mining companies fov the direct 


has been suggested which imposes new ex 


I ( 
~ { 


ir workers. This will not fail to weigh heay 


g | 
net receipts of mining companies. With regar 
» the reduction of hours of labour, although we hay 
t had very long experience, we can already st 
t production cannot be maintained at the same 1 
in former vears. Under these conditions it is int 
ng to consider the gencral production of coal 
ince. In the vear 1910 the production ot hard 
id soft coal in France reached the amount « 


7,562,000 tons, an increase of 746,000 tons as ¢ 
ared with 1909. ‘The principal 


rance are first of all the district o! 


productive centres 


Valen it nnes, W 


25,608,000 tons, an increase of 680,000 tons over las 
ir. Lhe district of Saint Etienne reaches a hgure oO 
77,000 tons, an increase ot 55,0 o tons onl r) 


‘trict of Allais in the South of France r 
iuction of 


over 


7” > tor 
nereas Ol 35, 00% Lon 


2,059,000 tons, an 
19006. 

758,000 tons. 
mention those of Aubin 
(965,000 tons), and Commentry 


(927,000 tons) 


obtain the total production we must add 708,000 tons ° Saragossa Bonds ....-- 





. a aen.4 . ee ala ' ‘ ; , : 
ised in a way at once delicate and dangerous, and | of lignite obtain 


le Noie Lis 
which form the district of la VY; 
statistics for the first half « 


: ; 
resulted in a 


relations be- 


| Northern Railway 


l- 


The production ot the Creusot area, in 
creasing to the same during 1910, reaches a total of 


| Southern Railway 


Among less important districts we ma) 
, Carmaux 


(439,000 tons). lo 





a 


d chiefly in 


and ke pas le ( 


talli 


t 


i 


‘ 


1as reached the tot 


tai O1 |] 
13,374,000 tons for the first 
«i 4 mnside Ta le Clit uD iA 
that it was seriously 


uences of the railway strikes 


blocking « 


lrerin . 7 +} 
uring the first months ot 
rortant y 
riLant CO ) es We ) 
‘ \ . 
I 633 ,00¢ 1 s¢ Li 1S, 
ty 
rtunet notorious ( 
\ni he ' t 
MSCTIC, <Q ) ONS > 
, 
- TY 
Bruay, 1,316,000 tons 1) 
1 } 
ditter CS 1 . 
, ' 7 
luced 1 aS t SO 
? 99 
age ie S lf re S 
i ~ 
; ‘ 
) vious Ss ti CI S 
7 7 
the two departn s 
I 
i j ad t pera? f ? 
. ‘ 
MOU DI wl t ictua hy 
1 coal mi es on the ] 
’ 
\ | ¢ Wee | ) 
- tire f > 
The returns of the Bank 
, 1 ‘ 
last week, and the c respo 


aS follows: _ 


DEBTOR. 


< 4 
Capital of the Bank........ 182,500,000 0 
Profits in addition to capital 8,006,145 84 
Reserve ..... eeenen 22,105,750 14 
Reserve of landed property 4,000,000 0 


Special reserve .... 
Notes in circulation........ 
Interest on securities ...... 
Bank notes to order....... 
Treasury account......... 
Current accounts, Paris.... 

Do branch banks...... 
Dividends pavable 
Discounts and sundries .... 
PROEIOOUED  cccccesecceecs 2 
SUMBIISS 2 cccccscccesceccce 172,£03,400 34 





CREDITOR. 


Cash in hand ........:- eee e4,028,773,988 84 
Commercial bills overdue.. 20,605 12 
Discounts in Paris ....... - 326,262,522 94 
WL errr 6,4 32 61 
TPrensury DEMS ...ccccccece 11,78 
Discounts in branches .... 650,167,255 0 
Advanceson bullion in Paris 447,000 
Do in branch banks...... 


Do in public securities 5 

Do by branch banks...... 467,907,919 0 
Advance to the State ...... 
Temporary advances (floods) —_ 7,000,001 
Government stock reserve 12,980,750 14 

Do disposable..........+- 99,589,072 77 
Rentes Imm 100,000,000 0 


Premises and furniture .... 40,146,718 





Expenses of management.. 3,660,201 57 

Employ special reserve .... 8,407,444 16 

Gemehes 2.0 ccscccceccece< ee 149,343,235 99 
Total .ccccccccccece - »6,250,170,98 


Discount ......+--- ninebieenaaa 
Advances on bullion.... 


The following were to-day’s closins 


variations on the week :— 


Par. 


Three per Cents. .....- 100.. 


Russian Fives of 1906.. 100 .. 104 
Bank of France Shares.. 1,000 .. 4,095 


Banque de Paris ...... 500 .. 1,755 
Comptoir d’Escompte.. 500 .. 


Crédit Lyonnais ....-. 500 .. 1,501 
Crédit Foncier ........ 500.. 811 


Suez Canal...... eesees 900 .. 5,925 
exee Geacae 
Western Railway...... 500.. 9 
Orleans Railway ...... 500 ..1,22 
Eastern Railway ...... 500.. 8 
Lyons Railway....+++« 500 ..1,] 
Ottoman Bank ........ 250 .. 687 
Meridional of Italy Rails 500 .. 25 


South of Austria Shares 500 .. 126 


North of SpainShares.. 500.. 4 
Saragossa Shares ...... 500 .. 





%,006,145 84 
22,105,750 14 


8,407,444 16 





Tyke 


bas. 


8,407,444 16 
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0 
0 
0 
0 
0 
0 
0 
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0 
0 
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500 .. 569 
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| AUSTRIA-HUNGARY—THE BOURSE-—IMPORT OF 
ARGENTINE MEAT TO AUSTRIA PROHIBITED 

BY HUNGARY—THE HARVESTS. 
(FROM OUR CORRESPONDENT.) 
VIENNA, 
Austrian at 
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tT? 
il 


aoe 


\ugus 
id Hung 


hanne 
s nappe 


»» 
ime the arian 


nt 


[HERI 


Bourses 


was at when 


tice whatever Vi ning 
nt they 
America 


the lat 


| took no 
|| in America ; 
| untoward eve 
at 
neral de pre ssion 
ther 


lit. 


are more impress¢ . with 


at vee SK 
going 
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in 


S wn iS 
home, mnie 


than with it 
st has caust 


on news Cce 


ante 
Strikes 


at 


ng pessimism, 


4 
E 


] . ) * ‘ i 
ngland ause of the prevail 
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big 
gin. 
much 
summer that very gt 
obtained, but July put a stop to the ad- 
vance on account the intense heat and the 
fear of cholera in Italy and in the Austrian ports. The 
shares Austrian s shipping companies have suffered 
for the same reason. Navigation on the Elb« being 
at a complete standstill, the railways running in the 
same direction will be in great request for the 
transport of corn to the German frontier. 
_ During the past fortnight interest in Austria 
|| almost exclusively absorbed in the negotiations be- 
tween the Austrian and Hungarian Government with 
regard to the importation of frozen meat from Argen- 
tina. Austria has not asked for a new concessic yn, but 
because the quantity that Hungary consented should 
|| be imported in a twelvemonth on trial was not forth- 
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| Hungarian cattle would be sent across the (deietiies 
frontier if Austria allowed the importation of froze. 
meat against Hungary’s will. So the ‘Soph: 
Hohenberg ”’ left Trieste and took the 7co tons 


| meat, anxiously expected in Vienna, 
indignation has been caused not only in Vienna, 
all other Austrian cities 
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, Which are suffering from 


high cost of living. In Trieste, where the dang: 
cholera makes doctors advise nourishing food, 
where the population for ten days saw the ship 
iheld the cheap meat, the tim idity of the Aust: 
Government seems inexplicable. I am told that 
distressing question is discussed at the Empe: 
dinner table in Ischl, and that a few days ago th 
Emperor remarked: ‘I do not believe that ther 
any necessity for matters to come to such a pa 
political rivalry is at the bottom of it all, dep nd 1 ' 
it!’ The Austrian Government has_ published 
form ition to the effect that all is being done to impr 
the state of things at home, that Austrian agri 

ists are receiving every encouragement to rear cat 
and that in five or six years the aspect of thing 


hanged. 

The continued drought 
hunderstorms and 
Not only 
promises half 
arce 
than double the 


has at last been inter: 
rainfalls, but these were q 
there no hay, but m 
harvest, and potatoes 
that the price has already 
average figure. In German 
matters are much the same in Austria 
the Federal States are already taki: 
mea for providing agriculturists \ 
fodder at a normal price. In this country nothi 
being done, but there is a rumour that the Gove 
will stop the export of fodder. The general opinion 
that it would be much better abolish the duty on 
maize from the Balkan countries for the time being. 
Strange to say, not only the prices of all kinds of 
fodder are steadily rising, but also the price of corr 
Within a single week the prices at the Budap 
terminal market rose as follows : 
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Crowns Crowns 
Per 50 Kilog. Per 50 Kilog 
October wheat ........ vcoe BBG coves Sh00 
October rve .......00. weeeeee  T osce Se 
Ootober C668 66206.000% tue eee 
WoW MISS. vocccccsess insect aoex Van 
The actual prices are: Wheat, 12.30 cr. to 12.60 cr 
rve, 9.60 cr. to 9.85 cr.; Oats, 9.00 cr. to 10.10 Cr.,; 
maize, 8.70 cr. to 8.90 cr.; barley, 9.35 cr. to 10.40 cr. 
Although prices are so high, Hungarian agricul- 


turists are still reticent and refuse to sell, being confi- | 
dent that prices will rise higher still. The stock of the || 
Vienna and Budapest warehouses is being sold out. || 
The Lagerhaus of Vienna still contains 8,000 metr. « 
of wheat; 4,000 metr. cwt rye; 7,000 metr. 
barley ; 165,000 metr. cwt maize ; 14,000 metr. cwl 
oats ; 6,000 metr. cwt lentils ; 10,000 metr. cwt oilseed ; 
3,000 metr. cwt flour and bran. 

The Hungarian Government has published a_ report 
on the corn rat of 1911, the maize crop, which 
will not be reaped until the end of September, being 
The report complains bitterly of the lack o! 
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cwr 





coming the Austrian Government begged that the | tain, which has held back the growth of maize to such 

|} residue of the quantity api might be imported | @ degree that not even a middling harvest may be 

|| now. Cattle are so scarce in Austria and Hungary, and expected, although, if a season of plentiful rain were 

|| the fodder harvest so cela a it the prices of meat at | to set in, it might mend matters to a certain degree 
& | home have again risen be ‘vond the prep sterous figures | It would, on the other hand, be very bad for win 
. 1 attamed six months ago. The steamer ‘‘ Sophie | Which, during the last weeks before the vintage, 
“ab '| Hohenberg’’ arrived ten days ago at Trieste with =00 | should have hot, dry weather. The results of the 
i | tons of iene n meat, for which the population of | harvest of 1911 compared to those of Igto are as 
i Vienna may literally be said to be clamouring, as the | follows :— 

| price is little more than half that of home slaughtered | es = 

|| meat. But the Hungarian Governme ( August 12, 0 

\| a hard bargain, insisting that unless = : ™ ao i. 1910. oF 

| wee ng Austria granted a —————-Million Metrical Cwt. mo 
| number of compensations the Hungarian Government | WOR is cvaceicvn 48-1 ie 46:10 -. + 182 | 
> i | would not consent to the importation of frozen meat | MO 65 deseddeods 12:9 Re 13-29 ~. — 061 {} 

, | into Austria. lhe Austrian Government was com- | Barley ...... 15°35 ind 11-67 a - |] 

Al ;; pelled to break off negotiations, and the Hungarian | Oats ......0... re 1515. we ms ae | 
4 | Government's last words were a threat that no more | Total ...... 90:00 .. 81:14 1 + 9°86 1 
< Srsrernestenensessemnannceenensiteieimierncnevesiansameiuentinemaiianitiianaiapiainamatttaaac 
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1o millions metr. cwt more than that of 1910. The 
total is just sufficient for the year’s home consumption. 
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quality of all kinds of corn is excellent, and barlev | between the ao 


§ the very finest quality. Still, there have been no 
exports as yet. The Austrian brewers, fearing that 
this vear’s excellent produce would all be purchased by 

yn markets, consented to pay the vi ry high pri ' 

ded by the Austrian agriculturists, and now 
latter refuse to sell at a lower price. In Germany 
price is very much lower, and German brewers | 


yt applied to the Austrian market. 


CS 


| 
| 
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¢ Saaz country, the central hop-producing dis-| prescriptions of the Military Enrolment law is that tl 


f Austria, pi king IS over and gave very poo 
he lack of rain interrupted the growth at an | 
stage, and the total harvest does not amount to 


' ialf of last vear’s. Of yurse, the price rose imme- | 
‘ : os a I in! 

tely in an extraordinary manner, 100 crowns for | 
-<¢ kilograms during the harvest being evervwhere re- | 


d. The prices paid yesterday varied between 450 
i80 crowns for 50 kilograms. 





ARGENTINE—EXPORTS AND THE HARVESTS 
CONGRESS—-THE PORT OF SARBOROMBON 
THE CHOLERA AND ITALIAN IMMIGRANTS. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, July 27. 


DcrinG the last fortnight much rain has fallen in the 


} 
, 2 
re and south of the Republic, and the land, both | 
cultural and pastoral, is in excellent condition, but | 
re will be no great activity in trade until the season 
urther advanced. An opinion may now be formed | 
he probable results of the next harvest, upon which 


prosperity of the country depends, for statis 


- 


ICS 
that the value of the exports of agricultural pro- | 
ctions far exceeds in normal circumstances that of | 
products of the pastoral industries, and even during | 
e first half of this year, in spite of the great diminu- | 
nin the exports of grain, the estimated value of the 
ricultural exports was SQ6, 129,000 gold, while that 
{ the pastoral exports Was onlv $93,370,000 gold. The 
forestal industry produced for exportation merchandise 
the value of $6, 280,000 gold; it consisted almost 
exclusively of quebracho extract and quebracho logs. 
Compared with the exports of the first six months of 
10, the first-mentioned sum was less by $5,150,000 
gold, but the other two represent increases of 
$6,250,000 and $2, 300,01 0 respectively. The exporta- 
| tion of maize may be said to have terminated, showing 
diminution in the half-year of $12,140,000 gold. The 
lue of the linseed was also less, by $7,550,000 gold, | 
ut wheat and oats increased by $11,600,000 and | 
$3,600,000 respectively. The superiority of agricultural | 
exports commenced in the vear 1903, and culminated in 
first half of 1908 with an excess of $108,500,000 gold. | 
(he official statistics do not, however, give the 
values of the merchandise when shipped, but the | 
|| average market values during a certain period of the 
| quantities of the different kinds of exports, which are 
scertained from the Custom House documents. Com- | 
|| paring the quantities shipped in January to June of this | 
| year with the shipments of the corresponding period of | 
[g10, it is seen that frozen and chilled beef increased | 
| 
| 





37,000 tons, and frozen mutton by 10,000, the 
| totals having been 157,900 and 40,600 tons respectively. 
| Wheat and flour increased by 509,000 tons to 753,01 10, 
ind oats by 176,000 tons to 423,000, but maize and 


linseed were less by 286,000 and 214,500 tons respec- 


\ 
’ 


| tively, the total exports of the former having been onl) | 
| 122,000 tons, and of the latter 243,000. a 
| The third month of the ‘ Ordinary Session of | 
|| Congress (May to September) will expire in four days, 
| but the legislators have little to show for the enormous 
| remuneration which they receive, the only two really 
| important laws enacted having been the one which 
| directs the military enrolment of all the native-born and 
|| naturalised citizens of the republic (18 is the age at 
| which citizenship is acquired), and that which provides 
- 


{ 








recent harvest of corn, therefore, produced nearly) for the formation of ; 
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i new Civic Register upon the basis 


> » 1 | 1 s 
of the military roll. Although all the citizens must be 


enrolled, military service is imposed only upon those 
ges Of 20 and 45. As many as are 
~ > > ft 7 a . 
required for the army ind navy are drawn everv year 
‘ ] f . ; 1 : 
by ballot from the men who attain the age of 20 in that 
or y . le ‘ ’ - } 
year, and those drawn for the army serve for a vear 
, a ar, 
hile th ; } . | 
while those for the navy have to serve for two years. 
(lhe longer yeriod of rv! mph mpel ted | 
I ny | Ga ot service Is amply compensated by 
; y 
Detter treatment. } the citizens n t drawn tor service 
. > _ y 1 ' ‘ ‘ 
constitute the Army Reserves, and mav be called out 
lor service in case of foreign or civil war. One of thi 
| S ’ 
: : ‘ 
mpression of the thumb of eve per ( ed 
1 1 ‘ 
ee 1 en ind also his photog ph, spt 1, 
the latter being annexed to the ta ertit é 
if enrolment for the purpose of identificat 
1 } s a 1 “4 c ' ‘ 
time whoen required, Lhe President ort the Re pub 
set a good example by being the second citizen who w 
rolled . ‘ at 1 . 4 
enrolled, Dissatisfaction has been caused by 
monopoly having been given to four photograph 
I iking’ the ph rt eTapns in this citv; the (; ( nent 
pavs tor them at twenty cents each. \nother B 
Dp SSE ) Live SNe! Te \ t} ut ciisé ussion, ad rects' sure 
VeVs T) ns 7 hye } ‘ hy dgve ( 5 ¢ ( 

i lt is t rye ce ¢ oy lO! les r \ 
Wit! Dit Space ! t ( s i : iO 
people on he rse pire 7} »¢ SO 
constructed Ss not t ede n ’ 

g 
Lhe epresent: ( tr tne San b ) cd - 

y | scat seal oi { iat ; Cats 
Wav fas been obuged to as ran extel ne 
tor beginning the works, as the Banque Al nne, ot 
Paris, has not placed the debentures for + 

1 
fhe reason given is that the decre ye eo the 
- ] } ) 
existence ol the CONCESSIOI could not be ent to 
tof S Busse } 4 | 1 4 ¢ 
petore lancial DUuSsSINess id « } ispended 
Summer season, as 1s usual, so Dr Aldao says, at tl 
time of the vear. It is, however, more probable that 
oes ‘ f ‘ aol : 1, ait 
the critical state of international affairs as prevented 
the operation from being carried out. This probabl 
explains also the fact that no news has com«s rom 
Paris or Brussels respecting the placing of the loan ot 
} $70,000,000 gold to the \rgentine Government lhis, 
’ ' t 1 1 1 
however, only concerns the svndicate which took the 


the two remaining instalments 


loan firm, and doubtless 
will be received in due course. 

To-day the National Senate approved, in principle 
(or in general, as is said here), the Bill for increasing 
the l nding powers of the National Hypothe cary Bank, 
and the discussion of the articles was begun. The Bill, 
as drawn, authorised loans on buildings in every town 
in the Republic with a population exceeding 50,000, 
but Senator Lainez (proprietor and editor of the Diano 
moved that the minimum population should be fixed at 
10,000, and the motion was carried It will involve the 


bi 


for the formation of woods and industrial plantations 


1 


nk in risky business. The Bill also authorises loans 


and on vinevards in full bearing ; also loans in cash, with 


or without amortisation, and at short dates, and for 


constructing house sewers in connection with the main 
sewers. It is much to be feared that these departures 
from the original character of the bank will lead to 


disaster. The bank is also to be permitted to « stablish 


a savings department tor re eiving deposits from $1 

’ : ol +h 
m/nto $10,000. Mr Lainez opposed this article, on t! 
eround that it would prejudice the business of the Bank 
~ 7 J 


lof the Nation, but the Minister of Finance said that 


i 


there could not be too many savings banks, and that 
the Bank of the Nation had a plethora ot deposits. 
However, the debate upon the question was adjourned. 
The Bank is to be permitted to keep cedulas in cir ula- 
tion to the amount ol $500,000, 0 9 m/n ($220,000,000 


aceite 
The Budget for 1912 has not yet been present d, 


gold). 
pare the esti- 


one of the Ministers having failed to prey 
mates of the expenditure of his Department. 

The construction of the port extension works will be 
commenced next month by Messrs Walker and Co. ; 
they have to accept payment in 5 per cent. bonds at par. 
The underground line of the Anglo-Argentine Tramway 


Company will be begun in September ; preliminary ex- 
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cavations for ascertaining the situation of the sewers{ This view is borne out by such statistics as are - t | 
and water pipes have been made in the Avenue and | present available. -The following Board of Trad ol 
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proba} i\ 
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| numbers of wholesale and retail prices in London 
1896 show that during this period there has bee; 
ri 


of some 20 per cent. in the former and son, 


rams and in the ‘ tubes,’’ when made. There has | to per cent. in the latter, though in reading these || 
been a new valuation ot property in the capital tor cee cael s it must be remembered th: it IOIO Was a ve tt } 
. ‘ + j } ne » . | 
land tax (6 per 1,000 of value), and the tax will, is | good trade, whereas 1896 was one of de pression : 
4 . 1 > -} °c ( ( m6 1 re CT em + 
estimated, produce about $530,000 mn : _— | Boarp of TRapE InpEx Numper, 
: ae. ae . tha eT wae } 
annum. ‘The Minister of Finance says that the revenu Wholesale Ret 
. 7 1 +1 + » Tree : - vOvUall } 
of the vear to this date has exceeded that ol the COTTC Prices, Pric: 
sponding period of 1910 by $5,000,000 m/n. [his 1s re ie maeede ws Wiel ee 4 er 92:0 
a low estimate, for the Customs receipts aes increased 1897 . 962 
; sail Bhat also shows Wik ckidenseeedsivsdaeduase’. Ee sens 100:8 
| by quite $8,000,000, and the Inland Kevent s\ 1899 92-3 O84 
a considerable increase th allway companies are UN oie oe jeidetieae «aE dais ia 100.0 
disputing the claim of the M ipality for payment ol De ceasee jatvhebad boeeaees we TE cecces. SD 
shin, © cnet * tae (ine ot scavenging, &c.); thes POs sé ci wc cbienddceeneeiens SOO savice J 
ee a Siceaes > has exempted them from 1903... .ceceeesccccceececece i ee 
Fee hi ee C : ee eee a. ee 
ll taxation, except the 32 p cent. on their profits im- 1905 97°6 103 7 
a ane sie - a COCcorcecessceseceocescs ( ceocere j 
posed bv that la | Government has sent a Bill to ere rae eee 
j Coneress for 2 t o edit ot $249,0 ) min to OS siiwncc cade mada ee 105°7 ecccce 105-8 j 
eae a ali ie sl earae a WOON, ivican . cnerwaanelegiiiig a-ha” 
i enable th virnist L\Oriculicul TO CTCATE SCN ~ ~ \¢ 104 1N2e.9 j 
i 14 } : } — and 190 eee eee eee ee eee eee eeeees 04:0 eesees 1082 | 
| nurseri schools of ricultural mechanics, and a . 
| nurseries, scn . ae — # eee ee 
del s fucuman. A new census of the 
: 1 . he rc . nt ol - aeleas ' 
opulat ( e Repub is to be taken (the last was - the upward aye peru — have marke 
1 1895); but it aid that the President does not wish | b0omM years since 1696 had a due merely t 
» have t representation of the provinces and Capl al | porar uses the index numbers would have rel 
Itered cording to the results of the census. t | to their old level; but the fact that the maxim 
present Constitution prescribes that there shall be | minima show a steady rise even in the case 
a National Deputy for everv 22.06 sf the populatio retail index number indicates that there has be: 
so that, unless this prescription should be altered, for | permanent fall in the purchasing power of m 
which a Con mn would be necessary, this capital | This retail price index number, it is true, does 
1 the Provin f Buenos Ayres would certainly be | cover all the expenditure of the working classe 
entitled to a larger proportion of the 120 deputies only applies to the 66 per cent. of their income \ 
Strict measures have been adopted to prevent the in- | is spent on food. ‘The rem; uning 34 per cent. Is spent 
| troduction of cholera from Italy or Marseilles The | chiefly on rent and clothing, in regard to which it is 
Itahan Gove ent would not consent to Argentine | almost impossible to set exact figures. If, 5; 4S 
Si iry inspectors travelling in the Italian emigrant | possible, these items have not risen as rapidly as 
teamers from Rio Janeiro, so this Government has | or wholesale prices of raw material, the retail pric 
| ordered all the emigrants to be kept under observation | index number somewhat overstates the rise in th 
five davs, in the M; rt ) Garcia lazarette, where they | actual cost of living. But it is a common beliet 
—s > 
. } ll undergo disinfection, and the cabin passengers, | the working classes that there has been a deteriorati 
ugh allowed to land in this city, will be under obser- | in the quality of low-priced goods, so that though b 
tion for the same period, and they have to deposit | and clothes can be bought at as low a price as ever, t 
: g ‘ ) larant tha eS . — ‘ ; ; . a %e 
$50 m/n each as a guarantee that they will not evade | workman’s wife has to buy more frequently, as 
7 , . ’ ’ , y : ’ . + } ‘ : : 1 
e Obst LiO the Italian ¢ hargé d’Affaires has goods do not last as long. On the other hand, t 
4 ma h AVveErnmen ‘ . ‘ft. . ae . : ° : ° oe as 
| % ied to induce the Government to modify these regula- | advan ing rents which characterised the last ‘ 
| tions, but so tar without effect. decades of the nineteenth century have to some ext 
| . —_ | been checked by improvements in transportation \ 


though the 


working man has perhaps to pay as! 


if not more, than before, if we reckon the cost o! 
Letters to a the Giditor. daily fares to and from his work, there is no d 
a eis >t > ‘ se ‘ ( : > > ‘ ound 
| SOME STATISTICAL ASPECTS OF THE LABOUR‘! he is better housed and in better surroun 
But whatever allowance may be made in resp¢ 
UNREST. ee eee ag Aes 
these two items, it 1s evident that the rise in wholes 


rO THE EDITOR 


It has often been observed by 
of falling 


OF THE ECONOMIST. 


SiR, economists that 
periods prices 


are, on the whole, advan- 
tageous to the working classes, as there is a tendency 
at such times for the distribution of the nation’s income 
to be altered in favour of wage-earners. When prices 
are f; sine, wages do not drop as rapidly as the prices | 
of commodities; but profits are cut down and the rate 
of return to capital falls. Such a period was that from 
1874 till nearly the end of the nineteenth century 
But since 1896 prices have risen, a state of things 
which is as bad for the works ing classes as a period of 
falling prices is to their advantage, for wages very | 
rarely rise as _ as prices. This difficulty of adjusting 


wages to prices is, I submit, the main economic cause 
of the labour unre ast in the last few vears. Further, 
the prob lem of adjustment is one of increasing diffi- 
culty in this country; for in the process of economic | 
development there has been a shifting of the population 

iway from those occupations in which machinery exists 

for facilitating wage changes with a minimum of 

friction and an increase in those miscellaneous occupa- 

tions where standard rates are almost unknown and 

salaries are based on some custom: ary figure which 

is very difficult to change. 


prices has already produced 


shows the following changes since 


, organised trades, 
| Number, 


very considerab! 


in the cost of living. Turning to wages stat! 
the Board of Trade index number of wages u 
building, textile, coal mining, and engineering . 


1896 :- 


89°24 
90°05 
eossee 92°65 
IBD wccccccese GSC 
1900 .......... 10000 
UGE coccccccse TOS 
BER ccccccccne ORG: | 
1903 .... 96 21 


In this series of figures there is a somewhat s! 
rate of increase than in general prices, and when 
come to analyse the details on which it is based 
find that far the most rapid and consistent advat 


1904 .. 
1905 .. 
1906 ...cccees 
1907 .ncces 
TSOS wccese 
1909 ...... 
BSIO 22.00 


95°56 | 
sino Se 
. 97-60 
101-79 
100 97 
99°41 
99°70 


*eeeee eeeeeeee 
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. . . Ty 
| have taken place in those industries where a slicing 


scale is in operation or where changes in wages 


in some other way dependent on fluctuations 0! || 
prices. 
On the other hand, wages have risen considerab 


less rapidly in less centralised and compari atively un- 
which are not included in this Index 
noté bly the two great transport industri ies 
which have recently been disturbed by strikes—viz., 
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| _———— sceinentemneebetnnnmmeenemeniaseanees hateinatann _ 
Oe ‘ilway service and the mercantile arine aE Se ce renee 
‘ on hee Sen to marine. In | but that under modern condit es , f 
wo cnees e Joard o vendlin @ ; ees ao il MCIIONS OF produ On a Icwe 
a I «l gives average earn- | number of men ari ible to ac ne 4 | 
since Id6Q0. n le case oO ral nen t} j } ae au mane oe a 
. . lat ar f the railwaymen tne Output in the early stages of prod t hy 
- arriveda Vv ividine . — tae e : tan f mi ue On. inis 318 true 
at by dividing the wages bill in a given | of almost all the creat prima ida 
the number emploved, and the figure may ' eee el ———— a 
7 7 ; vt iu may exception be ne that o coal . ; 
e chance to include a larger number of , tal cael = . - ip 
S number Casuals | lor various reasons stands alons | 
ear than another; but over a fifteen-vear ps 1 at IS i con- 
be tal year period | cerned with later stages of product : | 
e may be taken as giving a verv fair ind ' +] . % = - 
: ; — a S lair ind nm} other hand, increased fat d 
ate at which railway wages have advanced u 
AU Vctii 1. Lic are asses where tne a 
——— Monthly Seamen. ~ rices 1s most difficult and incomplet 
>a Siaraw B ta aoe cam 4 DP } t j 
Railway A B 20n Firemen A.B n lu v » the othe Side ¢ th, { we | ‘ 
Servants, oteam- an i | 
Servan Steam es and Sailing statistics of profits du S ( t 
U.K. ships lrimmers. Ships f 
: a "' a ~~ erent story. The gross assessment 
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I ne ¢ cept \.B.’s ¢ sailing cl +1 . hb cecccerececesccccs See cntaadenesau ) 
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1 these ( ey rn ted ( | ty . 190 3 serene ) 
t lhe contrast of this slow progress - 1905-04 ee ee { ) 
he ethinn 4 od insienteins BIOS cccccccccccccccccess +57 
1905-06 ..... 2 
{ ( I Cs ( { } t! ( NO t! =| i . / : 
, ; lini 1906 07 eeocesccees - 
th cniel cause i the discontent ! l- 1907-08 
‘The men find themselves s nded - SOO OP S605 sh see békedcneeesndacens 365 60 
kh -« as 1 1 { 
h as the d iron trad » wh ther hese hg ur SS pt 
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{ ~ which ‘ ( e to rht ‘ \\ it the dert 
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1 no ch o \ } try , \ Ve ~ S ipert to lowe ( prices cha ed r 
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er have we any st ties dealing with the tus | the. e legally pronibited trom S i 
leil occupatio . wi h h ive abs rbed SO rapidl 2 S trl Ot gas \ te ( cit { { 
ising a proportion of the rising generatior But | companies, bt ite of this ditheult 
l obse rvation Wo Id le id on to ( cit hat il] eve ts, have | ib] tn S to ¢ ‘ l 
oO, there has bi ttle > eptid id CCO MICs 1 Manas t t a a 
ces off ‘red. Th ondit ms of such ¢ plovment cases acti to cre t ( ) 
ich more akin to rathwav service than to indus- But whateve ? ca 
occupations, for tl e fairl stant | the | industries, the large receipts of t e-tax | 
s employed < otten neve | ioht ) ) - ( sses h eS. doubted] ed the l Ol 
1with one | 4 ‘ . 4 ) ( ort S| 1 he 1) ind m 1 | ( = VULi- 
i¢ dj © y ; to S statistical « dence « ict is I shed bv t vyrowtl 
¢ or in profits. \ll these are ¢ art S luxury on ¢ side lhe common us« notor 
trade union organisation has not up to the pre- d motor cvcles, the number of pers \ ( 
been verv successful, and the figures we have | a l tot el oad, and the large sut S t 
would therefore seem to support the that nus¢ ents ¢ expensive kind ( ! { n 
tever may be the er t o} trad union orgal iS ition | tro ( { Ss te vale ney al id if S nol us tI 
othe r times, in pt rl rds oO} rising Dp es it tet ds to the mie S of ¢ »\ SY su h th Ws IS spre d do 
ten advances in wages. to an increasing number of middle classes. Proof 
Statistics of occupations in 19rt have not yet been this is to be found in the number of income-tax paye 
shed by the Census Office, but the figures for the | whose income falls between the abatement limit 
| + + - , 
hree censuses show that the more loose lv organ- | ace ording to the returns of the Inland Revenue Com- 
d trades have for many vears been in reasing much nissioners, have increase d as follows: 
ae . ; . whol { 
¢ Ty) 4 . mM? . r 7¢ y'} ic. mS tS » } . 
rapidly than the p ypulation as a2 WHROK tT Persons with Incomes Between 
rticularly marked in the case ol the transport indus- £150 and £500 £500 and £700 
tries, a tendency which was illustrated very conclu- 1895-6 wccccccccccces 451,378 oes *.. 
' - . ices 1896-7 487,509 
elv by some figures published in the Lconomust ¢ mete tree ne : amen nao ‘aa sie: 
5 te 1897-8 .......ee0-.-- 507,362 


lfwust 12th. Thev showed the foll wing chang $3 


MALES (over 15) in Various O ~TIONS in E? snp and 
WALES. 

1881. 1891 1901. 

Railway service ....see..2++ 438,777 «- 570,560 .. 792,467 
“armen, carriers, and carters 121.860 .. 164,698 .. 264,999 
Bargemen and lightermen .. 29,108 .. 30,016 .. 29,544 
Dock Iabourers .....sseeeee 42,379 «. 63,402 .. 99,737 
Coal porters, heavers, &c..... 13,376 .. 17,998 .. 25,782 
Gas wocks service .....cseece 18.471 .. 30,627 .. 46,940 


On the other hand, some of the most highly organised 
|| trades—e.g., the cotton trade—are am those in 
|| Which the occupied population has not increased at all. 
| Chis does not mean that such industries art 


going, 





189B-9 ..cccccese eee 527,460 owed ee 
1899-1900 ....sceceees 553,735 eoee es 
UHO-1 ..cccccccceece 572,137 enna af 
1901 ce coccescceces 601,694 sews 34,389 
1902 ‘ ws 625,054 mans 38,719 
1903-4 .cccccccccees ‘ 655,2€0 neta 40,656 
1904 665,932 aes 42,710 
1905 rr 678,742 eoee 45,986 
1906-7 ..cccesceee ee 681,522 anne 49,757 
1907 sews 703,042 wees 61,438 
1908-9 .....- eveceece 714,833 wees 64,719 
1909-10 ...cceeeeeeees os eoce es 


* Figures not available 
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| Meanwhile the working classes, through the wide dis- 


| semination of general news and through cheaper means 
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|| iE ea aaeeneeenietenantee (elias 
i A ; ; a 
| of travel, have had brought within their knowledge a | required additional revenue from this source. ] 
: , . . . - * 4 399 = nase . ‘ . > r} ‘e eo are sat 
i! much clearer conception of the life of the middle and add that suc h a COUFSE would give general satis! 1 
Y || upper classes. The contrast between the material pro- | throughout Great Britain and Ireland, and could ; 
: sperity of their social superiors and their own condi- | said to be in anv Way inconsistent with the policy of 
3 ef tions of living is not unnaturally a cause of discontent. | the Government. -Yours, &c., . wo 
Ps 7 || It would be hypocrisy to deny that the working classes . W. Cross: 
a | || have within their reach amusements and means oO! London, August 22nd, Ig1t. 
i 4 {| mental improvement which were unknown ten or 
at ‘ntv vears ag ‘Sse ‘ serve to emphasise the 
2 1) sweaty yours age, Gut these oar acrve fo Cee « THE STRIKES AND THE RAILWAYS. 
2 | ‘| difference between their life as it 1s and what they con- = as he re 
: 1} ceive it might become Il am. vours &e TO THE EDITOR OF THE ECONOMIST. 
{i} ceive it might become.—I am, vours Ac., 
- Water T. Layron. Sir,—In your leading article bearing the abov : 
a j ° . 94 1 * e . A . ss . ° - 
=} {| Gonville and Caius College, Cambridge, ing which appears in your Current issue, in th 
i August 24, IQII. ;column, on page 371, I find these sentences : 
ai | There is a certain analogy between the railway 
dt |the postal service, the police service, and the Army. 
: 
; i { INVESTMENTS ABROAD. i}man who enters employment ot this kind can 
; i saa ™ lallowed to piace himself ; he dispos; f = belnal 
=i: 1 TO THE EDITOR OF THE ECONOMIST. eee ; ee i ut ata . _ ul or sae capcates 
ae 1 | ; . 4 ; I ee or organisation in such a way that he may be con 
. ae | SIR, Your < orre spol dent Anxious ave Stol ap: | or fee] himself bound in hon«c ur) to desert his post 
| pears to be particularly anxious that his inherited | ¢ommand of an outside executive. His first duty lies 
|| savings should not go into the pockets of his fellow- |service, and he must learn to get his grievances r 
1} countrymen. Presumably, so long as he obtains a|by reasonable methods......... It should be a condit: 










































| foreign investment, he is prepared to take the risk of 
| his savings going into the pocket of the foreigner. To 
judge from the prices of all foreign investment securi- 
ties, it is fairly obvious your correspondent echoes the 
general sentiment of most investors of the present day. 
I don’t complain—far from it—as my business happens 
to be that of a dealer in Foreign Government and muni- 
|| cipal securities, which are now so much in favour, and 
which command such high prices. Some of them, in- 


|| deed, are quite good, and, moreover, they have the 
{| advantage that dividends are payable abroad, and thus 
\| the patriotic English investor can, if he likes, escape 
| paying income-tax to the present Government. I 
}| should be inclined to advise a purchase of Egyptian 
\| Unified Bonds, which return 4 per cent., and which 


vour corre spondent could collect at face value free of 
income-tax if he elects to pay a visit to Paris when the 
next I falls due in November. The British 
Government has spent enormous sums and wasted 
many thousands of valuable lives in regenerating Egypt, 
so why should not take advan- 
tage of the situation created by a generous British 
public and invest their savings in a country run by 
British brains, pluck, and capital, and reap where they 
have not sown ? 





coupon 


‘* anxious investors ”’ 


Allow me to congratulate your correspondent upon 
dragging Mr Llovd George’s name into his letter, as 


i} no communication from an ‘* Anxious Investor ’’ would 
1} : a 

{| be complete without it. 

| Unfortunately, being a member of the Stock Ex- 


change, I am not allowed to sign my name to this letter, 

which is written, as you see, for business purposes, and 

can therefore only subscribe myself, your obedient ser: 

vant, a 
London, August 22nd, 1911. 


THE GOVERNMENT AND RAILWAY RATES. 


TO THE EDITOR OF THE ECONOMIST, 


Sik,—It has been apparent for many vears past that 
a revision of railway rates would be necessary to meet 
the extra cost of working arising from the combined 
causes of labour demands, public facilities, Board of 
Trade requirements, &c. The Government having now 
promised to expedite matters in this connection, it is 
advisable to consider what class of rates should be 
operated upon. So far as Ireland is concerned—and | 
|| speak with special knowledge, and as a large railway 
|| Shareholder and director—I may safely predict that any 
|| Increase of rates on home products and manufactures 
is not likely to meet with the support of the Irish 
members of Parliament, and I presume that any such 
proposal would meet with strenuous opposition in 
England. Therefore, to save time and complications, | 
would suggest to the railway companies that in sub- 
mitting their scheme they should confine the increase as 
far as possible to the freights on imported products and 
manufactures, there being ample scope to raise the 








the railway service that no employee should be entit 
CEPR s osn~sse 
It is hardly necessary for me to say that the itali 
my addition, they do not appear in your article. 
seven years I have been a regular subscriber 1 
Economist, because 1 had acquired the belief that 
pages would always be free trom * or ‘‘ fu 
and would, moreover, contain sound and reliabl: 
OSition and criticisms of current events. 

The reading of the article in question came 
therefore, as a most unpleasant shock. 

It would seem to be almost impossible to « 
into the same space a larger quantity of econo 
errors and unbusinesslike propositions than are to 
found in the above quotation from your article, 
before making any further comment I desire to ask | 
whether the Economist is prepared to stand by thi 
principles there indicated? I await your reply, and 
the meantime beg to say that I shall hope to sce 1! 
note in my Economist on Saturday morning next 
Yours, &c., 


scare ’’ 


T 


t 


to 


F. W. Soutter. 

London, S.W., August 24th, 1911. 

[We do not trace any signs of funk in the above 
quotation or anything unreasonable in the main pro- 
position that strikes (and also, of course, lock-out: 
should be excluded from railway politics.—Epb. Eco) 
mist. | 


- | 
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Reviews of Books. 


AUSTRIA AND ENGLAND.* 


THe present work, which forms a second volume 
book published four years ago, is written by the chau 
man of the Anglo-Austrian Bank. It contains essays | 
on such widely diverse subjects as ‘‘ Austrian In 
dustry,’ ‘‘ School Reform,” ‘‘A_ Letter from 
Riviera,’’ and ‘‘ Recollections.’’ The first deals wit 
Austrian industry, which is still very backward, com 
pared with the most advanced countries. Mr Morawit 
attributes this partly to the fact that the Austrian 
character has been greatly affected by contact with the 
East, and to a consequent lack of enterprise and repug- 
nance to new inventions and institutions. Austrian: 
are anything but followers of the Manchester school. 
They are in the habit of looking to public authorities in || 
every emergency, and this is to some extent justified || 
by the competence and rectitude of the bureaucracy. In 
spite of many virtues, however, the Austrian bureau- 
cracy suffers the inevitable drawbacks of officialism, 
and these defects are particularly marked in the cas 
of State enterprises. Social Democracy is very strong 
in Austria, and in proportion to the numbers engaged 
in industry Mr Morawitz considers it stronger than 1n 
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* ** Aus Arbeitstagen und Mussestunden.”’ By Karl Morawitz. 
(Vienna and Leipsic) W. Braumiiller. 








August 26, 1911.) 
other country except Finland. 
cent. of the population are 

against 37.4 per cent. 
in Great Britain, Austria is said to be less éelf- 
‘ ng in agricultural produce than any other big 
Continental country. Only 60 per cent. of the 
ned is produced at home, while of the meat 
Vienna a much smaller proportion is of 
As in Prussia, the Agrarian party is 
strong, and has sought to strengthen itself by a 
is alliance—with the small independent craftsmen. 
bond of union is common hostility to industrialism. 
the future of Austria depends on the 
lopment ol industry and commerce. 
cing made, but Mr Morawitz advocates the removal of 
rts of restrictions, and readjustment of 
been done to some 


“Although only 20 
employed in in- 


d in 
stic origin. 


; 
ertheless, 


Das 
| rOogTt* SS 1S 


taxation 
extent in Hungary), which 

home enterprise and prevents the immig: 
reign capital. 
suggestive. 


ation 


tive and Another essay which 1s 


thy of notice is that in which Mr Morawitz discusses | 


the causes for the dearth of bank directors in Austria, 


lich she attributes pz artly to the rare blend of qualifica- -| 


tions which are needed. ‘‘ The post of bank manager,’ 

vs, ‘‘ makes great demands upon the man and upon 
s capacity. It requires deliberation and power of 
nid decision ; scepticism and daring; the experience 
age and the ente rprise of youth ; initiative 


yy 


and busi- 


ss routine; capacity to grasp broad movements and | 


ibility for detail, all finely balanced, for a little less, 
especially an excess, may do immeasurable harm.’’ 
Perhaps the most interesting essay from the point of 
ew of English readers is that in which the author 
esents his views on English life. The characteristi 
vhich strikes the author most is the freedom which 
enjoy. For though in regard to mor English- 
in is bound by strong fetters, he is remarkably free 
everything else, and ever 
ress his opinions on religion, wit 


‘ ‘ 
ais the 


ryone is permitted to ex- 
] 


hout anv restriction 
I 


itever. The phenomenal extension of the power of 
7 


England during the last century, Mr Morawitz thinks, 
an education which places spor 


to be explained by 


‘ 


ve books, and by the law of inheritance which does 


it recognise the claims of younger children. In con- 


sequence of the custom which gives the entire propert: 

| } the eldest son, the younger members of the famil 

: re imbued from infancy with the idea that the st 
rely on their own powers ; and they emigrate to seek 


in Germany and 53-7 per 


Altogether this chapter is very in- 
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heir fortune bevond the seas. The Englishman hopes 

to become rich only through work and enterprise. He | 

wides for an uncertain future by insurance. Aus- | 

ians, who are not so thrifty as the French and not so 

| ndustrious and enterprising as the English, are too 
pt to reckon upon the grand lottery drawing. 1 

remium reserves for life insurance amounted to 3,129 

llion crowns in 1909 in Austria, against 18,236 mil- 


m crowns in England. Charity in England r ‘ 
dimensions of which Austrians have no conception. In 


1909 the receipts of London charitable institutions 
mounted to 200 million crowns. 

The Englishwoman receives special praise at the 
hands of the author; he admires her strict concep- 
tion of her duties, and does not forget to point out that 


many a man engaged in arduous political work Owes 
° ais + 1 ‘ , 
part of his success to his faithful helpmate. Pro- 
iounced individuality, the self-rehance produced D\ 
‘ s = 1 1 — § the 
abit, and the lack of a dowry make the women of tht 


< 
tnglish middle classes occupy a far more pr ent 
position than that occupied by women on the Contin 
= nglish legislation gives married women very ¢! 
nde ‘pende nce in reg: ard to their pr tay rt ys 
and passive suffr: we in municipal ele ‘tions gives them 


| vreater politic al rights than are en} ve d D\ their 
sisters on the Continent 
st 1 ’ +1, YT ee 
The author the n dw ells ; at some length on tne pre 


sent situation of commerci: , policy in the Unite 
dom, and the enormous success of liberal poll 
out overlooking the ever-increasing compet 
United States and Germany. 
In the domain of inventions and technical knowledge 
| Supremacy has passed from England to Germany. The 
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tics, with- 
ition « { the 











King- | 


and the active | 


producti yn of raw iron has risen since 1SSo in the fol- 
lowing proportions :—In England, from 7.7 million 
tons to 10 million tons - in Ce rmany, trom 2.7 million 
tons to 14.7. lhe che mical and elk “tri al i ! at S l 
German) have surpassed England in a still greater pro- 
portion. Austria-Hungary, Belgium, | and 
China are all slowly promoting their own industries 
. . . ™ . F ’ 
and English industry is confronted in eve quarter by 
Customs barriers, which have a cons i to 
increase. Even the colonies have begun to develop in- 
dustries, and Australia and Canada raise duties on im- 
ported goods. 
lhe labour question, which is being ely studied 
in many other countries, then receives considerati 
lor years, says Mr Morawitz, the central leas of 
German Socialism remained unknown to the leaders 
tf the working classes in England. Up to 1 middle 
ol the eighties the principle of ‘‘ laissez faire’’ was 
€ social creed of the leaders of the trade unions. Ten 
vears later the whole of trade unionism was saturated 
by a new spirit of collectivism. But hardly had t! 
British workmen been completely conquered by the 
spirit of the new creed when the voung and at 
ower W h developed flowed out of collectivist 
cnan els nto those ot cor etititio »} influ ‘ ; Pa = 
hament and municipalities The Pa enta Labour 
party was est blishe 1, \ 1 < \ Is State 
Socialisn 
| \¢ prese t Vs ) y, edged h 
every yod to De Out Of date, ind the st i 
O} Knglis 1 banks g1\ the auth ( to pr t 
out institutions whi nowadavs are obsok This, 
owever, does not detract fri ’ Mr M \ i . 
on of the « rmous development ol e | ire Lhe 
kK mpi rests on the foundations yt al { 
dominion of the sea, and on the world’s pe : 
won der, therefore, that | pe shmen should YTOWV er- 
vous when they watch foreign naval naments. Th 
modern system of capital is not unlike e bullt 
of cards, which tumbles down when sing ird is 
taken out. The narrow gold basis, upon wv 1 such an | 
enormous system of credit is built up, the dependence | 
J 
O 1e mother country upon s ipphes fre i great dis- 
tance, the deeplv-rooted national movements in tl] 
colonies, the decrease of labour capacity in industry, 


1 1 1 ° ' . 
the growth of powertul foreign fleets, the necessity of 


' licino nT y srniilitare j ] 
i) ‘ | \ ry ‘ . rnp re + 
introducing compl ilso \ nilitarv service, the grea 


prvi in the ancient traditi tional Constitution caused b 


the reform of » House of hh ords—all these are pro- 
ylems of fu pce np ince, problems w h » | 
MOD Ii« iS pre i VY €ve cen Ca ed upon to solve it |} 
oe , . Y - ] 1 } 
tne same time Che mastery over Ir ind, kept up 
o , 
more t n mntioiTr ‘ : : ly ] ++ 
more than a century ol oppression, IS aire id 1OSINL US | 
ote _ ry 1 ' ‘ 
grip Home Rule seems close at hand; other changes 
2 
‘ +1] ; 1] . ’ 1 . 7 ] 
will follow, and the coming generation will live to 
‘ < . , 
see a fundamental revulsion in the old forms, which 
Ve « n Ow oO V muess at with ut | ‘ino hle to nicture 
Vv gl at without being abl » picture 
vhat w r s effect upon the fate of nations and | 
| 
ture in the future 








RUBBER.” 


Ir is a far ery from Peter Martyr d’Ang 
1in 1525 of some rubber playing-ball 
him in Mexico to Mr Philip Schidrowitz’ practical 
review of the different branches and phases ot 
the rubber industry at the present day. Two hundred 
after the first-known record of rubber, La Con- 
home mentioning that the 
grew on the banks of the Amazon, and 
it, which were water- 
leather. But it 
Manchester 


S< ripth I 


critical 
years 
damine 
rubber tree 
that the natives made 
= and when smoked looked like 
was not until 1825 that Macintosh, of 
sa ia ed the g arments which have made his name into 
Fifteen years later the discovery 


full industrial z 


sent specimens, 


b« OTs « yf 


a household weed. 
of vuleanisation opened out the f 
bilities of rubber. But the British public, 
ally the badly need trustworthy information, 


and especi- 


investors, 


* Rubber. (London) Methuen and 


Co. 10s 6d net 


By Philip Schidrowitz. 
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| : mn . 7 1] n | ‘ nlhee neh oe c 
'and Mr Schi lrowitz’ scientific work ual § a reas nae 1 less acce ssible, and this makes the cost of f 
need and the transport of machinery disproportiv: 
i de . . = 
. - ] . Lays little | ior} . . Te Ae » \- 
Perhaps the first thing the reader learns 1s how litt . ugh. Moreover, in such districts as the Amazon terr’- 
i > eS raat i ; ‘ . sla oS fe = ‘ 
if is accurately known to the statistici in. “Kus even 2 | Somes, inundations prevent work during six mon 
reliable estimate of the world’s production is as yet the year, and the difhculties of collection are 
blatt SULIT) ) ic ( id bUil J. : J ’ i" : LF 
Imost an impossibility. The lack of organisation in increased by a high death-rate. Eventually thes ; 
the rubber industry ‘the still unknown sources of | culties may, as Sandmann suggests, be overc 
\| supply, the difficulty of calculating the re-imports, all} better organisation and by throwing available 
Ct ante: ne to pre vent. nvthine but an approximate esti- | open to food cultivation, but at present nothin 
j Will Ai or Aa ‘ 7 sing ‘ ‘ it ‘ ‘ js A : 
|| mate Mr Schidrowitz believes t! the figures, | been done in this direction. Plantation rubber, o; 
000 to 72.000 tons, whit ire si equently ¢ ted, | other hand, depends on the production, under 
\} are under the marl Dur pat 1 ending June, | white supe rintendence, of a maximum of high- 
1} ro10. the United States ne yorted over 45, | rubber on a limited, favourable, and accessibk 
+} } i i J < j : 5 e 
ll tons (excl of. Go rae halat lelutong, but includ-| Its obvious advantages are partly counter-bala: 
i S (eNne¢ ¢ l . os 9 7 - ; . . ° ° 
it ine G : nd dus the United Kingdom | its greatly increased cost of production, and its { 
1} took s 2.000 1 | es a tot 48,000 apart from epidemics—depends on an even ) 
tons. ( \" ch per ins 7 tons otf re-imports over- ; cheap labour. Mr Sc hidrowitz holds that there 
wae . i i 4 ' hi . - - . 
| lap, leaving st Sr. Careful « dera- | always be room for good rubber of any kind, 
lh tig yf all the ki n s of supply leads the thor | is inclined to favour a rationally worked forest 
li to belie SH. 2000 tons ts not too high | on semi-plantation lines. The first rubber to dis 
I} an esti for the ction inigtr. Thus :— | will undoubtedly be that which ts not prepared 
1] Brazil, 1 : : tl th | cleanly fashion, and there are good and bad p 
sfAZl " IC vila, 1 Lper ~) vs | : ¥ : : 
1 American countries _.... 40.000 to 41,000 tons. | tions, just as there are good and bad wild rubber 
Mexico and Centra sosescsscces Seen SO R720 ., the demand for good rubber should therefor: 
; f , 17 9000 | . ai 
Africa ..... siecle daa eibeeeacnelisiil eiainaie 15,000 to 17,000 ,, | clude, up to 1916 at least, vital competition bet 
vlon Malay ava, Sumatra, an | 4: 7s : us 
vb ‘i Java 14.060 to 15,000 i different classes ot high-grade rubber, and alter 1 
Bones wevseererereretesesesssstesses TOGO 1 1000 "| well managed and not over-capitalised estates s 
; :, Se ; , . have no difficulty in holding their own whatever 
uture production depends largely upon the develop- : ye ; 
Future produ : Uv ; ee oe ; | developments on the Amazon or elsewhere. 
nent ol Wiv-planted rubber trees, and in the sen C1: . . 1 ois 
eee Y oe ripe Mr Schidrowitz deals further with the techni 
t any wholesale Calamity there s ld be, in 1915-16, : ; : : 
= . a 2 - pi dat of rubber preparation, the physical properti 
it 1e¢ ,000 to 60,000 tons Irom the [astern tae | ‘ ; 7 ; ' : ; 
oe ae oe | rubber latices, the enngerrnsig of crude rubber, its « 
1} tions, while other plantations may yield another I hen ; *g ; : 
’ ae | position and viscosity, the theory of vulcanisation, 
| yn ' + ¢ Ce nada p ( 1 incre se Oo le + ee ) ; 
1 - | ae } t , the manutacture ot vilives goods. He also tou 
to 10,¢ Ons SI Li eitected in le p yn ; , } 
; os 2 upon mechanical tests and upon the main causes 
industri al rubber f1 le ng, Guavule, and vine : 
. + aaa ; the difhculties between manutacturers and consun 
| Third tne vy t iw OT selecte tores re S bul Whe by ok h oe the ereat advantare of bein row 
i tion [ee S ¢ ecte ] t ‘ | 1,0 » t 2.01 t a : . ~ a , che Ons ~ vi 
| a for the layman as well as for the specialist, ane 
rubbe ‘ ‘ i 
., : , | excellently illustrated throughout. 
Ont ( er hat D aps 10, »y tons of low-vrade | . : 
i mo i 
ne tence ‘rrepared rubbers from Afri A 1 | 
South America will disappear, leaving a possible total 
revewaee ~ os ciel ton ia on f+] BOOKS —— 
1 IOTS-10 ¢ $+ 5,VOO ‘ i> Mh Spire : . - . . “yp 
i i 1} Rice : 1 A Survey of Constitutional Devel pmei I ca China I 
large outpl ¢ rubbdet industry, in regard = t a ; 
aa ; ms 
ieee ial a s infor hé ths come tie Hawkling L. Yen. ( London) r. King and S$ 
Mr Schidt tz notes slow but stead mi ment | 4S net. 
| i etense ” _ . ee . ; | 
TOW (| I SCI titi classif ti n ol ubbe TI ( Educati N ind ty M CS. A DOCK NOI ical Essay. I 
country of origin is becoming of little importance as IF. S. Chapin. (London) P. S. King and §$ 
> A 
reg rc cl SS1Ti¢ tic .. except in the matter ol nou + ne t. 
i < 7 ] : ; we ) on ae S . +4 y J 47, 
| ties Planters d de ' re learning t ubber | Le Lernitonial Basts of Government Under the S 
i : . A SS i \ ak cl alk . >. - ‘ ae sd : C 
1} can be prepared in a cle fashion, and tl with Constitutions. By A. Z. Reed. (London) P. 
1} + - ; a . ' nr _— > 
| the disappearance of the impurities which lent it im ng and Son. 7s “9 
spurl us characteristics) « nlv a botanical classifi ition Politi Hist vy of New vk State During the Pend 
j “4 . 4 : ‘te gare] : » 
1} will ultimately be possibl There is onlv one corres the Civil Was oe S. D. Brummer. (L 
i foes ts ° ’ ge “ing ¢ S r 
| system of coagulation for each dividual tex, and, “apis King and ¢ — a Net. , 3 
: . 14 . ‘ aiat . ’ sav the oate , Yoare nit Pe» LT! 
|| most important of all, a st le mode of prepara- Politics During the Civil War Period. By G. H. 
. a ot a ale 2 : 
|| tion can so minimise the great differences « istins Porter. (London) P. S. King and Son. 7S net 
1 l i i Lil ~ | Al Alii ii . ji, ry: 7 ~~. ; , 7? 
| sav, between Para nd tl nelean ‘* nigree > and Die Argvarverfassung und das Grundentlast tusespy DLEF 
iN ¢eca.? > pos . os 2 Died acai Ma aes te 
| ‘*thimbles ’’ of Africa, as to make the differes he. | Bi ten und dey Herzegowina. By Dr Karl Griinbe 
1 tween them comparative sn ie Grd drneten | (Leipsig) Duncker and Humblot. 3 mks. 
i| foes SU far as to say Syvndicaiism ana Labour. By Sir Arthur Clay, B rt 
| Phe i aati ie (London) John Murray. 6s net. 
| capable of t] bi r treat ¢ th . Z The Tariff Pr bli Nl. By W., i. Ashley. (London) P, ~ 
| is rash to assume that th tality ber di f . King and Son. 3s 6d net. 
|| Particular species in any t he world wv ently | Grauskning av. Handelsundervisningskommittins Betdnkas 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
r of the lists have been as follows :— 


wnenin 
Capita! Applications. 
Amount First Further 10,2 
Nominal Receivable by Payment Lia- ta f 
Capital. Company. Thereon, bility. | } ——= “ slat 
z £ & é 
Amount previously recorded.... .. ee 120,680," ée we “oo es 
UES OF THE WEEK— 
Mine, £1 (Aug. 19) .... 10,900 ] we ; 
Reid, ind Co. (Aug. 19) 25,00) e° 12.5 ° Lé ( 
£1 (Aug. 19).. oes 29,000 .. 25,0 wi 12500 .. 12 
, Railway Ordinary 
< (Aug. 19 esceessee 200,000 .. 290,000 .. [09.00% 
f tock (Aug. 19) . 10,00 oe Ot } 
ifields (Aug. 19).... 103,993 .. 103,995 ° 26,248 


5 


ffered for subscription to date Total offered for subs ry tion for une 


whole year — 
eecece erccccnéecous Shane mee BN ida 4 
cececooeeoncceoe 203,160,924 1909 . sameéeone 3 
jneuseneneeecuees 143,t99,839 MEE 6iddackeauksecs 
obenees Coneeeenee ] 51,55 ar 
TT wccccscccecoceeseecs 405,891 84 RT hans anaes ] 
50606600600 600000660 95,747 17" a ene § 8 
9660060006000680006 « 125214057 ME iceacncane ae l 
§ ccccrccccccccccceccs 79 7EO 75€ PD uibdewandeiwened 
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PUBLIC INCOME AND EXPENDITURE. 


— REOFIPTS.—— 


REVENUE AND OTHER RECEIPTS, 


_——-RECEIPTS - 


j 


Apl.1,'11,/Apl.1,'10 Week Week 
to to ending ending 
Aug.19, Aug. 20, Aug. 19, Aug. 20, 
1911 1910, 1911. 1910. 
Balances in Exchequer & & & & 
Ist April:— a 
Bank of England .......--eeeees: 2 518,375 1,12¢ ei a 
Bank of Ireland ..........eeeee0+: 1,027,797 7 01 128 
REVENUE. 13,546,17, 2831.24 6 ° 
CORSSOMS 6s cccccccsscese Sbbses en ee ses _ 327, 00C 12,252,906 511,000 637,900 
BUZCIBO ccccccessccccersson énseeeensess 5,665,000 15.5100K 1,414000 16150 
Estate, &¢., Duties ...ccccc-cecceces: 931900 10,711,000 380,000 325,000 
| Stamps ...cecccccces occcccccccccscces 3 369,00 3,911,00C 41,000 132,000 
LO TOE o kncocecessnesscctonseseee , 570,00C  2150,00C 10,000 20.000 
| RED TOGRT . .scncvnsceddtienaesoenee- ) | 
Property and Income Tax........... 9,176,000 29,£87,00C 86,000 413,000 | 
Land Value Duties............ 110,000 , = 
| Post Office .......+00. Sciulcukebanans 8,370 000 8,130.00C 430,000 430,0°0 
| SOUR RSME op ckks saswedecnncsaces ; 16),00% 185,00C ‘* 25,000 
Receipts from Suez Canal Shares and 
| i CRI ik op hacdockeaeeweins 772,584 716,312 
| CEMOMMREOER:  fenccccsnuscscaecsesces ] 17] 1,131,348 é 205 | 
EN ene Oe pee 99,009.75 84,353.66] 2.93 3,597,205 | 
| Total, including Balance......-..... . 72,346,926 87,183,50 | 
OTHER KECEIPTS. | 
Repayment of Advances for Bu 100,906 740 iC0,000 | 
By Issue of Exchequer Bi nds under 
the War Loan (Redemption) Act. 1910 ‘ 20,895,002 
| Under Telegraph Acts, 1892 to 1907 300,00¢ ‘ | 
Under Military Works Acts, 1997 t 
1903 ie ee es atin Bie lta 150,000 
Under Public Offices Site (Dublin) Act, 
1903 aks 25,000 , 
Temporary Advanc eS, , De fic iency 2,000,000 . } 
| Temporary Advances, Ways and Means | 
(including Treasury Bills £9,500,00C 
PEEERD ¢iicunsuedsscbebues seaGece 10,500,000 ; 
Total 13,121,926 121.719,91i 2.947002) 3.697.°0 


‘ | 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 


-— Issvzs. —~ 
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| LIMITED. 


OFFICES | 
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ou. 


Total Funds £17 433.5 941, 
FIRE, MOTOR CAR, Loss oF 


PROFITS, 


LIFE, 


ACCIDENT, FIDELITY, BURGLARY, 


HEAD f 1 North J 


28 Lombar 


ohn Street, 


d Street, LON DON 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


RD 


LEASKHOLD, BURGLARY, 
OF SECURITIES, FIDELITY, PROPE 
PARTY, 
INSURANCES EFFECTED ON THE 


AND WORKME 


MOST FA 


GLASS BREAKAGE 
RTY OWNERS’ RISKS, 


£6,400,000. 


cluding Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUI' 


LIVERPQ 


i 


SCOTTISH UNION & NATIONAL 


£145 


TRAN 
N’S COMPENSA 
VOURABLE 


Aful 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 





vue NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, |. 


Funds over £6,000,000. Annual Income over £1 000,000. 
New Business £3,000,000 per annum. 


NO SHAREHOLDERS. 


Premium Rates. 
Children’s Endowments. 


Annuities. 


The 


LARGE BONUSES. 


Chief Office 


for Great Britain and Ireland: 
Manager, JOHN B. GILLISON, 


PURE 


LIBERAL 


ET MUTUAL. 


10 per — below average of English and Foreign Of 
\ specially attractive popular 


Association is THE BEST CFFICE FOR ANNUITIES. 


scheme, 


CONDITIONS 


F.LA.,, F.P.A. 


5, CHEAPSIDE, LONDON, E.C 








The Bankers’ ‘Gazette, 





Notes 


the week ended Wednesday, August 23, 


issued 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


a DEPARTMENT. 


oa on. 110 Government debt.. 
Other securities 


IQII 


£ 


eeee 


- 11,015,100 
7,434,900 


Gold coin and bullion 39,778,11 


58,228,110 } 
BANKING DEPARTMENT, 


£ 





58,228,110 


£ 


Apl.1,'11, agi. 1, "19, Week | Week | Proprietors’ capital .. 14,553,000 Governmentsecurities 14,967,286 
sut?9, | aneran, | SDaing | ending | Rest ........c0000 3,494,120} Other securities .... 25,223,05 
1911. 1910. 1911. | 1910, || Public deposits* .... 8,070,267; Notes ............ ee 28,348,045 
£ £ £ £ | Other deposits ...... 45,546,744 Goldand silvercoin.. 1,155.55 
National Debt Services ...........-. 9,738,734 10,C08,403 15,596; 16,179 | Seven-day and other 
eee and Road Improvement bills... 29,603 
unds ork areas 27.74 10, a eeeeeeeeeeeeee , 
—— Local Taxation Ac- 285000} 650.000 69,693,734 69,695,754 
Other Consolidated Fund Services.... 695 q et oe ae *Including Exchequer, Savings Banks, Commissioners of National Debt, anc 
Supply Services ..... bonuses e000 sends 48,583,453 47031622 2,396,000’ 1,830,00C Dividend Accounis. ; / 
esse cseeese ve++ 61,893,705, 60,527,438 2,670,596 2,496,179 | Dated August 24, grt. oO. ny, CRE ee. 
eitiiienes co = gg sooser| « qrarer | The tollowing were the changes in the principal accounts when 
interest on Bxchequer Bonds ..... 71,72 71,725 ca compared with last week :— Increase. — 
OE RRO TERED, 5.0 ics nceessccees 4,000,00C 6,000,00( 1,500,000 ¢ 
For War Stock and War Bonds ...... $ 21,000.00C — Circulation (exclading 7-day and other bills) .... + eee eeee » 44,54 
Under Telegraph Acts..... 300,00C} 200,000 POS GOQON, 0 i.556.0.0068800062 000040050 eseccess = PNBSTID ccvesece . 
Under Military Works Acts,1897 to 1903, 15C,00 150,00. Other deposits .......ssssecerseereeeeeveees ccoce 255,597 + +000. 
Ur nder Land Registry ( (New Buildings Government securities .......ccccccecccccecce see +s eeeeeeee 
ct, 1900.... ... 1,000 Other securities ........... Ccbcasesesccosecesecs SEREID cecseese 
U = Public Builk ling s E xpe nee s Act Bullion..... : Chee eseceseccrsseseeesese eeeceecece 849,820 .....0-- 
KN keke ee 7 30,00C | Rest . enben Seb0s0Rheessactesecese 9551 seeseees 
me Public Offices Site (Dublin) Act 25,00" 20,000 : Reserve. SOs eee eer er eceennseneeseeseeeesssesssees 894,125) ....-+ee 
Samp Hever, icexaceasece “anne ‘“ s The following iad the amount of circulation, Bullion in bo th 
Deficiency Advances repaid .......... oe 2,000,00C ** | departments, Banking Deposits, Banking Securities, Reserve ao 
Ways and Means Advances repaid. ... i 16,000,00¢ e : Rate of Discount for three months ended August 23. 1911 :— 
68,157,430 106,569,164, 2,670,596 3,996,179 ee i ee ae | fee, 
Balances in Exchequer :— Inc.orDec for Week Gold Securities bss 
Beats “ Sago ieibeboaeninnnae 5,761,863 13,481,73€|— 19,594 — 264 974 ' in from Circulation ne 223 
, My? E%2 c ‘ = ‘oi o joo 
ank of Ireland .....cseseseeeee+  1,202633 1,26901i/+ 286.000 - 34,000 | Date. pose heen Abroad or se Deposits Banking Reserve. =a x 
ae 4,964,496 14,750,747 + 266,400 — 298,974 anton.’ “out for Sills) Depart- 34 3 
Treasury Bills outstanding on August 19, 1911:— Export. " — SA 
Bills issued by Public Tender ......... Wadbauteebenews 
Bills otherwise issued ..... idtablibabnidatindiaihigiais ue axaeckn 4500 000 1911. £ £ £ £ s | x o> 
eee _ | May 31 39,054,054 1,132,000 in} 28,572,660 ‘55,719,610 44,495,097 28,931,394 5145 
Treasury, August 22, 1911. ee veeeee — 10,500,000 | June 7 38,803,400 585.000 in} 28,286,670 (55,107,235 43,861,794 28,966,730, 524 — 
ee 14 39,486,451 378,000 in| 24,738,830 /55,458,325 44,002,951 29,191, 621, 528 — 
21 $9,875,164, 784.000 in| 29/006,C60 55,829,592) 44,235,049 29.519.108 i 
437,768 403,000 in, 29,431,330 63,042,511, 5 ' 1 
TO READERS AND CORRESPONDENTS. July 5 39,952\861! 418000 in| 29,690,735 63,353,126 52,616,862 28,712,126 453 — 
The Edi f th 12 40 656,696 565,000 in, 29,285,030 57,186,940) 45,349.925 29,821,666 528 
itor of the Economist cannot undertake to return re- 39 40,907,637; 110.000 in| 29,325,785 56,252,902 14,209,986 50,031,852 ei 
jected commu 1,161,348, 339,000 in} 29,189,320 55,814,814 a 
j nications, but will endeavour to do so if they | Aug. 240'160'350. 417,000 in| 30233955 32,030'504| 41 684,096 28,376,395 sat 
are accompanied by a stamped and addressed envelope. 9 39,674,922, 540,000 in| 30,465,745 51,121,622, 41,495,08627,661,177 9t8 — 
| Communication ae ' P | 16 40,083,642) 299,000 im 29,924,370 51,133,639) 40,593,447 28,609,272) 558 — 
S must be authenticated by the name of the writer. | 25 40,953,462 851,000 in) 29,880,065. 51,617,011 40,190,337 29,503,397 | STk}— 
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Subjoined is our usual table, affording a comparative view of | NEWCASTLE-ON-TYNE-~ 


he Bank Returns, the Bank Rate of Discount, the Price of 
asols, the Price of Wheat, and the Leading Exchanges during 
period of three years corresponding with the present date as 
~ ell as ten years back, viz. :— 


>» oO 


at corresponding date Aug. 21, Aug. 26, Aug. 25, Aug. 24, Ang. 23, 





THE ECONOMIST. ate 


| 


with the present week. 1901. 1908. 1909 1910. 1911, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ...-.... 29,788,800 29,252,885 29,477,515 28,313,275 29,880,065 
Public deposits ..++.seee. 9,621,892 7,876,909 9,786,784 17,928,517 8,070,267 
Other deposits ......-++0-. 42,267,285 44,222,997 45,248,320 39,903,331 43.546.744 | 
Government securities...., 16,381,553 15,532,293 15,365,672 16,040,530 14,967,285 
Other securities .......... 26,716,913 26,703,058 28,458,203 29,425,982 25,223.05] 
Reserve of notes and coin, 27,057,385 27,928,977 29,219,274 30,465 790 29,503,397 
Coin and bullion........-- 39,071,185 38,731,862 40,276,789 40,329,065 40,933,462 
Proportion of reserve to 52 % 535% ae = 

‘ CIOS ceccccvecceees 3 57 
Bank rate of discount .... 3 % 24% 24% 3 > 3 i% 
Market rate, 3 months’ bills 2 ly 4 oa 3h 23 
Price of Consols .. cesses 94 864 42 804% 783 
Price of silver per 0Z...... 27 23tad 23434 24 yd 2444 


Average price of wheat .. 278 4d 3ls 2d 41s 6d 2s lla 31s 6d 
Exchange on Paris (short) 25.253-283 25.13-14 25.174-20 25.233-26$ 25.25-274 


— Amsterdam (short) 12,2%-3% 12.06 it 12.2-23 12.14-13 = 12.2-2% 
— Hamburg (3 months) 20.57-61  20.57-6 20.57-61  20.67-71  20.67-71 
Clearing-house return: . «++ 179,196,000 181,236,000 206,802,900 223,898 000 220,390,000 | 


The amount of the ‘* other deposits’ compared with the ‘ other 
securities,"’ showed in 1go1 an excess of £15,550,372, and in 1908 
an excess of £17,523,889; in 1909 an excess of £16,790,117, and 
in rgro an excess of 10,478,349. In 1gir there is an excess of 


£ 15,323,093. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 


Weeks Ending Town Clearing. Clearing Total. 

191] z£ £ £ 
January 1 to June 28 ...... 6,747,947 ,000 596,103,000 7,344,050,000 
July GS swncnscosees 366,521,000 27,530,000 394,051 000 
12 ccoccccecece 236,408,000 26,256,000 262,664,000 
Ue intetbianins 276,522,000 26,165,000 302,687,000 
26 ccccccccccce 208,182,000 22,367,000 230 549,000 
August a Keeeen eneee 310,582,000 22,412,000 532,994,000 
D rcecccccoses 2C 1,409,000 21,873,000 223,282,0C0 
16 .csecccecces 263,570,000 23,710,000 287,080 000 
PRR 200,806 ,000 19,584 000 220,390 000 
Poesk, TGR). cascesss easceede 8,811,747,000 786,000,900 9,597,747,000 
Corresponding total 1910 .. 8,882,035,000 801,639,000 9,623,674,000 
Increase or Decrease ve, — 170,288,000 _— 15,639,000 — 85,927.00 
Ween i veut iusnseedccanes a 079 % = 19% = 0°88 % 
Gross total in 1910 ...... a 13,441,891,000 1,216,972,000 14,658,843 000 
a eee 12,431,253,000 1,094,193,000 13,525,446,000 
Increase or Decrease in + 1,010638000 + 122,779,000 + 1,133,417,000 
PEN Nesceeeses eo0eeus = 815 % = 11:22% = 838 % 


Spec Days, 


5 ASSETs. q £ £ £ £ 
Coin and bullion—Gold 127,327,000 127,036,000 135,964,000 + 291,000 — 8.637.000 | 
oe Silver 33,824,000 335,889,000 33,772,000 65,000 + 52,000 
Government securities .. 15,704,000 15,704,000 15,704,000 


S PROMO cccccciesavcsasses 198,520,900 200,175,000 196 898,900 — 1,655 
| Government deposits.... l 


Stock Exchange Pay Days Consols Pay Days. | —,- the 
Date. . Date. Date. 
1911 £ 1910. £ 1910. £ 
Jan. 13 to Mar, 24 568,831,000 Dec. 1 68,273,000 Dec. “3 39,797,000 
ADTE 33. ccoccesce 115,176,000 1911. 1911, 
Sl cecccesces 87,739,000, Jan. 5 55,872,000 Jan. 4 58,531 000 
MOS Wssccctoase 88,472,000 Feb. ] 61,537,000 Feb 4 38,515,000 | 
chee 106,892 000 Mar. 1{ 65,662,000 Mar. 4 42645,000 | 
¥ 1S 2wccccecee 90,488,000 Api 5 66,965,000 Apl. 4 50,612 000 | 
soccccecce 107,246,000 May 4 47,305,000 May 4 47,305,000 
1 Wsscssecese 90,538,000 June 1 64,700.000 June *3 41,215,000 
isedeades 98,786,000 J uly 5 56,297,000 Juiy 4 55,083,000 
Pb kanedecés 97,156,000 Aug. 2 60,723,000 Aug. 4 43,198,000 
Total, 191i ...... 1,451,324,000 .. | 469,051,000 .. 377,104,000 | 
Corresponding ; 
total, 1910.... 1,466,156,000 ee 500,687,000 ee 417,652,000 | 
Inc. or Deo, {|— 14,852,000 on — 31,626,000 — 40,548 000 | 
inl9l ....1 = 101% oa = 631% ee = 971% 
Gross total in 1910 2.261,385.000 ee 725,787,000 ee 596,865,000 
Do 1909 ........ 2,129,205,000 se 677,847,000, se 510,173,000 
Inc, or Dee, j\+ 132,180,000 ee + 47,940,000 ee + 86,692,000 
n19l0 ....4/=@ 6'21 % - = TOT ' ‘ = 1699% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 4911, | 1910. Inc. or Dec. 
M ANCHESTER— £ £ £ } 


Jan. 1 to Aug. 12......;209,526,400 187,921,900) + 21694500) 11-49 


Week ending Aug. 19..| 5,563,500 5,173,500\+ 390,000 753 


Total to date...... 215,089,900 193,095,400 +21994500 1139 
| LIVERPOOL— 
Jan. 1 to Aug. 12....../138,627,900 134,648,100 +5,979,800 2:95 


Week ending Aug. 19..| 3,758,600 3,397,700 + 360,900 10 62 | 


Total to date....../142,386,500 138,045,800 +4,340,700 3:14 | 


BIRMINGHAM— 
Jan. 1 to Aug. 12..--../ 39,882,400 37,613,200 +2,269,200 6C3 
Week ending Aug. 19..! 1.078800 955,100 + 123,700, 12 95 


Total to date....... 40,961,200 38,568,300 + 2,592,900 





Jan. 1 to Aug. 12...... 29,631,600 29.560.500 4 
Week ending Aug. 19... 877000 _'763'600 + 


Total to date...... 30,508,690 30,324,100 4 
BRISTOL— 


71,100 0°24 
113,400 14°85 


184,500 061 


Jan. 1 to Aug. 12.... 20,431,000 19,492,000 
; “lige ee tod, »tI6, + 939,000 48 
Week ending Aug. 19.. 612,000 987,000 + 25000 4-2 
Total to date...... 21,043,000 20,079,000 964,000 48 


LEICESTER— 


Jan 1 to Aug. 12...... 8,247,400 8,063,500 183,900 2°28 || 
Week ending Aug. 19.. 227,700 205,600 22,100, 10°74 
Total to date......! 8,475,100 8,269,100 + 206,000 2°49 
NOTTINGHAM— 
Jan. 1 to Aug. 12......) 10,056,700, 10,063,900 — 7,20¢ 0-07 
Week ending Aug. 19.. 219,300 230,600 — 11,300 490 


Total to date...... 10,276,000! 10,294,500— 18500 0:17 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Aug. 24, Ang.17, Aug. 25, or Decrease. 
191). 191), 9k ‘ . 

. 19 1910 won Last Year, 


Discount and advances.. 64,809,000 65,134,000 55,415,000 — 325,000, + 9,334,000 
LIABILITIES, 

,000 + 1,622,000 
11,590,000 10,116,000 9,324,000 +1'474,030 + 2.266.000 
Private deposits ........ 22,457.000 21.530.000 25,5%1.000 + 927.000 - 


SWISS NATIONAL BANK. 


Aug. 15, , Aug. 7, | Aug. 15 Last 
1911 1911. 1910. Week Tiast Year, 
ASSETS. z £ £ z 
Coin and bullion—Gold 6,508,000 6,428,000 6,162,000 + 80,000 + 346,000 
_- Silver 700,000 692,000 692,000 + 8,000 + 8,000 


Discount and advances 
LIABILITIES, 
Notes in circulation .. 


4,149,000 4,465,000 4,504,000 — 316,000 


9,969,900 10,207,000 9,985,000 238,000) + 74,000 


Deposits .............. 807,000 689,000 979,000'+ 118,000 172,000 
BANK OF ITALY. 
7 July 20, | July 10, ; July 20,} Last 
1911. 1911, 1910. Week Last Year. || 
ASSETS, £ £ £ £ | 


Total cashs .ccccccccceces 
Inland bills 


43,680,000 43,515000 42,445.00 + 167,000 + 
18,194,900! 18,672,000 17,986,000 — 478,000,+ 208,000 


Foreign bills ..... eccsees 2,670,900 2,698,000 2,723,000— 28.000 53,000 | 

BEUEROND cccecccecss es-| 3,299,000 3,327,000 3,397,.000— 28,500 — 98,000 

nie securities . 6,565,000' 6,624,000 6,389,000— 61,000+ 174,000 
A ABILITIES, 

Note circulation ......+- | 59,211,000 59,561,000 58,058 900 350,000:+ 1,153,000 

Current accounts........ 3,437,000, 3,466,000 3,482,000 29,000 45,000 | 

Deposits at notice ...... 5,358,000 5,222,000 5,146,000.+ 146,000 + 222,000 | 


BANK OF RUSSIA. 


August August August Last 
8/21 1/14, 8/21, | > Laet Year. 
1911, 1911, | 1910, | Week | 
AssETs, £ £ £ £ £ 
ear eeeees 128,415,000 128,245,000 125,502,000 + 168,000 + 4,911,000 
Balance abroad ........ 20,202,000 19,922,000 18,004,000 + 280,000 + 2,198,000 
Silver and subsidiary coin) 7,475,000 7,642,000 8,361,000 — 167,000— 886000 
Securities and short loans; 30,347,000 29,979,000 24,577,000 + 368,000 + 5,770,000 
Other loans and advances, 22,018,000 20,696,000 14,060,000 + 1,322,000 + 7,958,000 | 
Securities belonging to 
ME sxeeadcéeusecowns 11,053,000 11,253,000 7,605,000— 200,000 + 3.448.000 | 
Miscellaneous .......... 5,350,000 3,468,000 3,770,000 — 118,000 420,000 
Balances due by 
branchesand treasuries; 3,109,000 3,696,000 1,118,002) — 587,000 + 1,991,000 | 


225,967,000 224,301,000 20,997,000 + 1,066,000 + 24,970,000 | 








LIABILITIES, SS — 
Notes in circulation .... 122,109,000 120,682,900 112,650,900 + 1,427,000 + 9,459,000 
Capital of the bank...... 5,500,000 5,500,000 5 500,000 aa ea 
Deposits and current 

GSOOUMEE c cccvccccecess 49,918,000 50,428,000 51,620,000 — 510,000 — 1,702 000 
Treasury account ...... 43,383,000 40,688,000 23,157,000 + 2,695,000 + 20,246,000 
Miscellaneous ..........| 5,057,000, 7,603,000 4,952,000,—2,546,000 + 125,000 | 
Balances due to branches| 

and treasuries ..... ese ee 3,158,000 - 3,158,000 








NATIONAL BANK OF BELGIUM. 


Aug. 17, Aug.10, Aug. 1s, Last 
1911. 1911 1910, Week. Last Year. | 
ASSETS. £ £ £ £ £ 
Coin and bullion ...esee. 10,13600C 10,037,000 8,173,000 + 99,000 + 1,963,000 | 
Other securities ..... eee 23,875,000 23,394,000 25,856,000 + 481,000 + 19,000 


LIABILITIES. 
Notes in circulation .... 34,192000 34,630,000 3 


2,215,000 — 438,000 + 1,377,000 
4,227,000 3,492,000 53,2 


_|225.967,000 224.99} ,000 200,997,000) + 1.066.000! + 24,970,000 | 


- 3,124,000 | 


i 
| 
' 


|| 


| 


| Current accounts........ "278 000 + 735,000 + 949,000 | 
AUSTRO-HUNGARIAN BANK. 
TA 1g. lo, | Aug. 7, “Aug. 15, Last a 
1911. 1911. 1910. Week. |Last Year 
ASSETS. £ £ _& £ £ 
Coin and bullion—Gold) 55,787,00C, 55,775,000 55,377,000 + 12,000\+ 410,000 || 
ons Silver, 12,385,000, 12,408,000 12,754,000 — 23,000;— 369,000 || 


Discount advances, &c...| 31,844,000) 32,542,000 27,921 000, — 698,000) + 3,923,000 
LIABILITIES, 


555,006 |} 


i ' 
6°20 | Chenlatiatsccccccceesens 92,181,000 92,781,000 87,337,00C\-- 6C0,000}+ 4,814,000 
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Gold ..cccccccccce coecees 


Balance abroad and 
foreig rn bi iB cessnaee 


Foreign Government Be- 
curities ceoeeseeves eee. 
Disco unts and | MANS cee. 


LIABILITIES. 


Notes in circulation .... 


Deposits at notice 


Bold .covccccccces coocces 
Balance abroad = and 
foreign bills .....+...- 
Swedish and _ foreign 
Government securities 
Discounts and loans .... 
LIABILITIES. 
Notes in circulation 
Deposits at notice 








Revenue ist Half, 1911. 


Gross Work- Fixed 





Re- ing Ex- Chryes 
ceipts penses 
° 
x 2 A 
2 ‘ a7 © 4 
61.59 22.346 
192,154 54,2 
1530, 108 23,1) 
265, 9 3$ l 24 
23 1474,724 8964 
a *f By af . 
34) 718.7 


72336 84.911 19 77 
13),604, 78,£80, 64,959 } 
598,968 312,966 103,955 64 
728,774 425, 044) 190,956 54 


scu,¢ 











BANK OF NORWAY. 


Aug. 15, | Aug. 7, Aug. 15, 
1911, 1911 1910, 
£ £ £ 
2,219,000 2222,000 1938,000 
1,547,000 1,472,000 1,464,000 + 


570,000 520,000 542,000 
2,981,000 3063,000 2,9160 


4,962 000 4,999,000 4,538,000 
1.00c 504.000 478 OM 


BANK OF SWEDEN. 


4,900 391,000 $9,834,000 


6,000,000 6,000,000, 6,000,900 
795,000 70.224,000 68,630 000 


000 19,170,000 19,085,00C 


ECONOMIST. 


Last Year. 


54,606 JO 
13,779,000 13,779,000 13,779,000 


| 
| 
i 
oa “NEW YORK scien’ BANKS. 
| 
| 
| 
| 
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[August 26, 1911. 


IMPERIAL BANK OF GERMANY. 


Aug. 45, Aug Aug. iS, Last 

1211. 1911, 1910, ; : 

ASSETS. £ £ £ wee. Last Year 

Coin and bullion ........ 60,124 000) 58,582,000, 53,177,006 +1542..00 & fan 
Discounts and advances 47,206,000) 47,341,000, 45,993,000 — 135,300 * 9°45 
LIABILITIES, oor F 0 


Notes in circulation ...., 76,828,000, 79,316,000; 75,783 000 —2.518 xx . 
Current accounts....... 31,728,000 27,442,000! 30.094 000) + 4/286 “xy ; _ 
£286,900 + wn 
Note circulation below the legal maximum free of taxation é ; 
against £14,400,45C below the legal maximum last week. — 
NETHERLANDS BANK. 
Aug. 19, Aug. 12, Aug. 27, Last 
1911, i911. 1910, Week. Las: 
ASSETS £ £ £ £ ’ 
Coin and bullion—Gold 11,763,000 11,844,000 9,255,000 81,000 + 
aie Silver 1696,000 1,683,000 1.953.000 + 13'00 
Discounts and advances 11,713,C00 11,752,000 11,880,000 39,00 
LIABILITIES ; 
Notes in circulation ....) 23,300,000 ay 22,257,000 — 134.000 4 
Deposits : a —_ 554.000 _ 437. 78,000' Be Om 
v.12, Aug. 5, Aug. 13, Last 
19.i. lyll. 1910. Week. 
ASSETS, £ £ £ & 
COIO scvcsccee ereeseees 70590 000 70,222,000) 59,248,000 + 68.000 + ry 


Legal tenders .......+.. 16,8'8 000) 16940.000 14,242 000 92,00 
Loans and discounts .... 392 660 200 398,162 00024 4,862,000)— 5,502,000 +14 00 
LIABILITIES. 
CONN «és ac ae tdnacie 9,550,000: 9,546,000 9698000— 15,0K 
Net deposits (inc. U.S. 
Government deposits) . 364,828,COC 370,550,000 251,348,000 —5 722.00 
U.S. Government de 
DOSIGS ccccvcces ieee ae ma 352 000 , 
| Reserve (Specie & Notes) 87,238 00C 87,162.000 73,430,000 + 76,0 
Legalreserve... ....e.. . 62 857,000 
Official Surplus Reserve  4,319,00 3,103,000 - + 1,210 0x 
In the above | tables the Reichsmark is converted at ls; the Aust 
} at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £ 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. \ 
currency is reduced into English money at 4s. per dollar, 





“HOME RAILWAY TRAFFIC RETURNS. 


Name of Railway. 


ENGLISH AND WELSH 
Barry saeiniciassiaiin 
Brecon and Mertbyr 
CAMOTIAL coe 
( ral London ‘i 
City and South London . 
Farnese 
Great Central 
Great I nate I 
Great rt 








Great No ern and City 
(sreat We 

4 | end Barneies : 

I shire and Yo re 
Lon & North-Weste 
London & South-Western 
J Brix 1 & 8. Coast 
Lon. Tilbury, & Southend 


Maryport aud Carlisle 

Metroj politan 

Metropolitan District 

Midland ta 

North-Eastern 

North London 

{ N. Staffords! iire—Rail.. 
Canal 

Rhondda & Swansea Bay 


hymney 
bs Eastern & Chat. ‘Ral 
Taff Vale.... 


Caled: NIAL +e ew ewes 

Giasgow a math- Western’ 

Great N« rth of Bcotland* 

ao and* ‘ aia 
North Britieh* .......... 

[nish 

Belfss: and County Down 
Dublin avd 8.-Kastern.... 

Great Northern .. 

Great Bouthern & Weste na 
Midland Great Western 





COLONIAL, 


Name. 


INDIAN & COLONIA I 
Assam Bengai.. 
Bengal and N. W. 
Bengal Nagpur 
Bombay, B., &U.L. 
Burma 5 d 
Canadian N Northn. 
Canadian Pacific. 
East Indian ...... 
G.Trk. of Canada 
Gt.Indian Penin 
Madras & Soutbn 
Mahratta ...... July 
Gacten Central .. A 
jouth Indian .... Ju! 
Southern Punjab. \ 


ForsiGN 

Antofagasta(Chili) 
and Bolivia .... Aug.2 
B.A. Gt. Southern 2 
B. Ayres Western 2 
4 
1 
i 


B. A. & Pacific .. 
Cent'al. Argentine 
O.U rug. of M. Vid. 












Dose 
© ine OG wD 
SPAONOW 


eipts. Total Receipts 














90 
2° 39,437, 315,746 263,565 
78.€92, 599,397 669 - Alabama 
42: 1C6,077| 666,06 706,: 
57, $£03, 7.860 





~ 


“so 











FOREIGN, 





¥ Cuban Central .. 
»¥6 U00 Egyptian Delta 
692,656 Entre Rios 

1,1£8,044 G. West 


J Leop idina 
35,964 54,706 Mexican ........ 
128,35 111,442 Mexican Natnal 
.9 69 50,609 Nitrate Rails.*. 
Ottoman ....... 
San Paulo .. 
819,899 Untd. of Havana 
549,234 West. of Havana 


x xz 
5 54 20.36 
17,283 64,673 
33, 108,753 
- 9 34) 133 
15.738 54,885 
§},3 87,150 
573,40) 5,207,000 2 
84,4 774, 
382,341 1,499,405 1 
56,( 488,86) 4.0,152 Int 
39, 9,216 167,€5¢ 
° 
25, 
4, 





651997 ? Atchison Topeka in 


* Two weeks. 











Traf 2 h | 
“e Cos Aggregate Receiptsthis Half-year Aerennts 
per Mile Be 
ont “ i M 
: r > hi . 
Week b 2 Passenzers, &e. Goods, &c. this Half-year 
. Mile q ? 
ald ond 1911 1911. 1910 19] 
£ 2 £ £ £ £ £ £ 
151 2 140.959 1394 : 79,113; 104,032 ¢ ¢ 
29 36,242 2 §,72 6,278 9,235 10,965 14,9¢ 17,24 é 
26 3 28,402 23 ° ee ° 64,04 67,544 2804 2 
£74 g 6079579 «42 2 49 Al 
2 vol ee ‘ - . * — ‘ «tye 3 
345 4 434,73 20 . . 21,19 74 
3. 4 5 1,04 4 3 7 37,785 46,409 §1,339 65,376 : 158 
5 14 bf 2u9 222,50) 398,200 407,1¢ 6°7,4 629 6154 
33] 655 | §79,9 4,0(0 1,2025 1 
lil 12 $3: 478,1 8 ] l 
¥ 354 l ‘ 3 4 
5 l 4 
76 307 122i v00 2,22 2,99 
2% 9S} - 55 516 1h1 
5 2 “4a 023 i 9+1,733 89 
22 172 7 , 1,2 00 2X0 2,4 1,96 
lil 1135 5 3 24,206 a Ry 
142 159 76,733 114 453,554 12), 8 C112 573,% 4 
443 483 74 ae £2,995 
13 208 2:4 7 144 09,544 101,324 18,96] 18,775, 1)9,:08 1} 
523 47 21,382 1274 3, O56 ' 
4 162 2 22 > 4 105,393 108,027 8,194 8,035 15. ¢ 
4 363, 377; §22, 24 : ‘ 4 € 
6 141 173 66.7 62; | 725,900’ 7%3.000 1,001,(00 1,050,09% 1,796,0 733 1,412 
103° 136 49,554; 12/7 625,618, 641,022 9)7,40% £21,641, 1,£34,020 1,565,063 1,723 
7 370 483 304,023 1025 76,9 2 28,23 4,061 : §>,5 16 
C0 87 44,451 } 91 f $0,200) 62,200, 75,6<0 00 143,260 206 
; 13 49,556 5° ws 7 10,35¢ 19,95 . lls 
44 O51 63,563, 12; 6,786 7,1€C 10,522 11,322 l 18,512 31 
3 64 : ° 2045 oe a ‘ oy. 99. Wed 76 
C04 170 174 a e: 623,977' 67°0,622 147,C73 148,499 841,(56 833,121 654 ¢ 


111) 151 83,643 753 23,223 37,873, 79,678 102,609 112,901 140,428 1244 1244 


99 102 on 33 142,700 143,00C 155,200 1¢€3,200 27,9 311,2¢ 9564 
G6 $7 59 136,10) 125 454 4444 
25 33 61 ; ' 36,00 3 336 
é 32 373 34,135 23,70 12,651. 132,561, 46,787 46258 4024 4224 
76 «80 65: ss ee os oa 231,400 322,600 1,524y 1,5212 
7 & 53 19.115 xd 27.485 £6,879 4,745 §,011 £3,°SC 71,890 8 
— 4 4] 19,863 19x 37,940 35,204 9,585 10,40)  47,£25 se + 160 
$ 42 44 17,297 Il6sx 103,016 100,135 66,610  €4,172) 169,626, 1 7 §43 
3} 3h =: 34,90 1049x° -159,394 134,915 102,351 1€3,45:) 261,695 238 364 1,121 
3 24 «2h 3,905, 5934 ed ie a ~ 84,793; £7,737 698 


a On Arbitration Preference Stock, - 


AND AMERICAN > owe 


Totai Receipts. Receipts. Total Receipt 


Name. 


Period 
Ending 


1911 ! 1910 1911 ! 191¢ 
x & AMERICAN, — Con. z £ = a 
45,170 £0,180 Baltimore & OhioJne.  |1,492,341 1,617,751 17629C90 177¢ 
41,505 42,215 Chesapeake & Ohio July 28) 193,(57 195,22 538,003 So/,/ 
128,455, 123,015 Chic. Mil. & 8. P. .. Ine 1,036,452 1,113,467 12935199 12963 
26.625 34.29) Denv.& Rio Grande Any 9£,200 89,400 488360 491,54 
25,555, 22,286 Erie ....... ooes| May 946,995 903,227 10348062 
40,866 41,183Great Northern .. July 1,159,653 1, 1£8,492 1,159,555 
82,422 69,414 Illinois Central.....Jne. 963,077; 929,270 12294953 
£3,700 _ 47,400 Louiavi. & Nashvie. Aug. 7) 203,216 194, 745 1,054,546 
326,639 342,890 Missouri, Kansas. .'Aug.14 92,889 96,933 623,€05 
N. Y¥. Central and 


eH pe 


Aettr 
1 in & S. 


874,F0) 867,900, Hudson River ...Jne.  |1,769,0691, 678, F18 20349268 195 513777 
475,651 737,75 New Orleans, N.E. July 2) 20,800 2000 32,200 
1,053,600 1,238,300 Norfolk & West... Jue. | 529,122 600,388 7,111,504 7,012,774 
1,048,256 1,199,032 Northern Gentral.. May | 22¢,462 207,183 2,372,489 2,343,351 
se North Pacific...... May  |',018,371 1,311,877) 1197035 13550148 
52,789 £0,18§ Pennsylvania...... Jne. — |1,534,397)2,684,917 31446821 31992150 
929,050 824,320 Philadel.& Reading May | ‘812,250 £05,144 8,368,315 8,207.¢ 
113,4¢6 119,764 Southern Pacific .. Jue. | 2,(95,147'2,258,852 26524107 2700452 
37,£40 34,107 Southern Railway July 2P| 234,532 298,834 930,202 S57.: 


St.Louis&SanFran. Jue. | 663.414) 629,161 8,631,845 8,235.1 187 
a Texasand Pacific.. Aug. | 52,647 £0,842 272,902 277,446 
} 25,713 26291 71,482 70,672 Union Pacific ....\Jue. _ |1,425,520/1,807,760. 17796620 180456'8 
1,668 284 1,€91,806 21513023 29998639 Wabash .......... Aug. 7| "116,930, 120,236, 603,626 589,121 


er ee Ti 
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CURRENT RATES. 


The following is a comparison with previous weeks :— 


é 


Last « ; : 
Week Sat. Mon. Tues. Wed. Thur vu. 


» | % »  % » | & % 


Ra OC ceeseerreeseearere eee 3 5 > 3 3 3 3 
uM tes of discount:— 
y 
. unkers’ drafts ....... 24 2 o 
b' dO. ..cccccccsscccees 23 : ; 2a ? 
8 AO. ccccccccccccocess 5 5 
PDD. cnscenmnnes . 3h 4 . 


or 
> me Cw ¢ 


enigh at last Settlement)... 2% 
tallowances:—Banks .... 1% 
yuses at call ........ l* 


er 


ore? Per ot er 2? ra 





~ 

> 
ee OO a 0 
CN OD Er ee 


ea rene 


The subjoined table shows the rates quoted from day 
d juring the week :— 


b 


Bank Bill Trade Bills * 





= |3 Months.'4 Months. 5 Months. 3 Months. 4 Months. 6 Months. 


% % % % b 


~ 
So 
ae 
et 
t 


OS e Om ei rcs 


- pe erreres- 
wo 
»~ 
© 
> 


NY PO DO DO DD 89 BD DD DD DY 
© 
oe 
4 w > 
~~ 
mh wD DO & & 


Wt Ce Ct Os Ge Ot Ct Gi Ge Ge Gs DD 
- 


z 

21. 1S 2 868) 3k OF 2B OS +34 

8.. 14 4 th\ 22 =| Sh 4 23 3 4 34 
lt 4 2t8 54 a t $4 
lz 1} x 4 2¢e 5 a 5 ; 

wet: 3 ; + 3k alse 4 
14 4! 26 3 Me ; ’ 7 39 ; 

® These rates range from those current on the very best paper to those paid 


r which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON LONDON. 


T «+ Rates titel Rates 
ees of Ex- , Usance . {Ex- Usance, 
Dates. Dates 
nange change 
eee \ 25 25°254 Cheques Lisbon ...... Aug.24 50d At sight 
I els .. — 24 27°362 0 Madrid ..... — 2 27.41 . 
A erdam . — 24 12°10 Short. Italy ........, — 2% 25°41 ” 
I n — 25 20°49 2 Rio Janeiro... — 23 164d 0dysst 
O.. seaaae — 2% 20'314 5 months Valparaiso — 235 l0sgd Wdysst 
Hambur — 24 20°46 Short. Buenos Ayres 2 48eu Mdysst 
x ; er : 
ankfort .. — 25 20°44 “i Montevideo. + €lgd 0 dys st 
Vienna .... — 25, 24°05 ” Calcutta ... 24 1,4 teleg’ph 
t.Petersbrg. — 21 93°82§ 3 months Bombay .... — 24 1/44, transfer 
New York .. — 24 4838 60 days Hong Kong... — 24 L9% - 
Shanghai 24 24a 


FOREIGN RATES. 
The discount quotations current in the chief continental 
cities are as follows:— 
Bank Open Bank Open 


Rate. Market. Rate. Market. 
a 


% % % 

Paris ...... 3 Jam. 33,'08) 24 Genoa..... . 5 Feb. 11,'11} 4 
Berlin...... 4 Feb.18, 11] 34 Geneva .... 34Feb. 16,’11) 5} 
Hamburg .. 4 Feb.18,'11] 33 St. Petersbrg 5 Sep. 15, '10;nom 
Frankfort .. 4 Feb.18,'1l} 3} Madrid .... 44Sep. 24,03) 34 
\msterdam . 3 May 15,’11} 29 Lisbon .... 6 Jan. 9, 08) 54 
Brussels.... 34May 10,'11? 3 | Stockholm.. 4 July 6,11} 4 
Vienna .... 4 Feb.22,'1l] 33 Christiania . 4¢Feb. 3,'09) 44 
Rome ..... . 5 Feb.11,'11} 4 Copenhagen. 4 July 12,’11} 4 
Turin ...... § Feb.11,’11) 4 


At other centres the latest recorded quotations are :— 
%, % 
w York (call money).... 2} Calcutta, Bank min....... 3 
Ditto (endorsed Bills) .... 34-4, Bombay, Bank Mim. .cceee OU 


4 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have beenas follows:— 
ARRIVALS. £ WITHDRAWALS £ 
OO:, Pe cdccnsewsds 12,000 Tues., Belgium ....-. 8,0 
Mon., France ........ 12000, Wed., onnee 5 
Tues., Bars .....eee02 75,000 
i ge kedieeeeed ee 
ee 6,000 








Thurs., Bars .....e+. 131,000 
Fri. 0 cocsecee «6B a ann 
jens 5.00) Net influx .eccsceese DLt,00U 
530,000 530,000 
SILVER. 
Messrs Samuel Montagu and Co. write on August 24th 


shade 


pecting the silver market :—‘‘ The market is a 
teadier, mainly in consequence of telegrams from 
reporting rain in those districts which have suffered most 
everely from prolonged drought. The season is now 
ficiently advanced for some idea to be formed as to the 


India 














- 
o 


| damage caused by the fitful 
y ith rT i ; ms 

| Notwithstanding the anxiety wi ich naturally 

| we understand that the total rainf: 

been less than that of the 


same months in 1857. 
1599, 1902, Ig04,and 1905, and none of these car 
as a year of scarcity ; now the August 1 tho 
delayed in Central and North-West | i 


at 
In comparing the situation it must not 
irrigation is far more developed now th an 
have cited. Distress, and that severe. can} 
leit in certain districts, especially in regard | 
1; So c 
India is a country of vast extent. and | sal 
yunterbalanced by excess in 
When Nature and labour are at variance. t 
in other lal 


Cc 


abour troubles, frequently proves t 
promise.. It is the mean prosperity of Ind 


m cegree, the mean prosperity of to 
i edi rte] Dr ling } ~} Trt re +} 
i} y preceding which govern LD 
' ; 
; > ir ’ ? 
5 er b\ nD it ta > We may re if 
. ; +; } ry 
whl sorption of gold India rep t 
y dwindle to almost nothir 1a poo 
; } 
po t and for silver 1 fixed 
yt ent ‘ ' le \ 
r 
as } ‘ } 
ida I > dG \ 2 3 ( me t r 
ind re [ { i l Cc i ft 
ars,t € LLY ! 1 
hoo la p ) 
extent A Dp I Va 
) tw < i t ] 
lays il K 1 i I i i 
600 bear Ww t i t 
{ i a , Ai { 2% 
reser ws no cha { e £ ed 
of a crore A ) t f ¢ 
; ”_ 
San Francisco to H yy 
The movements in the spot and forward price 


ve, and we believe is to so extent on th 


’ 1 
ut A ui 
r ' 
per ISI 


a we 
fall be 
t } 
; . 
la il 
} 
tT) r 
r 
+] ant 
i 
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from day to day during the week have been as follows :— 


Cas} vo Months 
d 
Ae Seicdbickesuaecceuss ‘ ° ba; 
 Miveciasimenaceniseeeain MR cana 
ay Ceocrecscece eeeees +4 +s 
Daéeseeacas hdvche eat cea » of ; 

INDIA COUNCIL BILLS. 
f tende 


Tene ° ; Y i" ton ] ey { 
The India Council on Wednesday offere 
; 


Rs.5,00¢ ,o00 In remittances on 1n0adi: Re and t 
amounted to Ks.6 ; y at ito 1 1. 
i tat nt give t result of tl al 
beginning of the rt t hnanciai year :— 
j Re 
April 1, 1910, to Mar ip SEER e nc aeeeaes 372 i 
April 1, 1 l ‘ 
Week aa 
14 j 
Allotments since last week :— 
Inesday cece. 2 Jin bills on Calcutta ........ 
‘ i x nt ;on Bombay 
‘ 1 bills on Madras 
" $21,000 in trar rs on Madras 


The amount to be offered next week will be Rs.¢5 


TREASURY BILLS. 


| i ),000 1n nt Lr 
: 
ned on the 21st inst., t total a t lied for 
. Tenders at Ss 8 | received out { 
} 1] > < nei staid iile f to 
cent.. and above in full. ‘lhe average rate « i int wa 
} Thea 1} ange Leamant f +h 
f 37d per cel The following is a statem of th 
bj] andine enlnel F } Saas 
lreasury bills outstanding, exciusive ot tnoose issue 
’ : 
privately _— 


Average 
Date. Amount, Rate of Duration 
Discount, 








1911. £ £ead 
Was Daccsc ean 2400,000 117 2 | 6 mor 
Bue... Bicdwoccs 3.600.000 3 3 7!'6m k 
21 3.400.000 3 07 #6 


Date of 
Maturity. 


Sep. 17, 191 
Feb. 8,19 


oJ, iJ 


— 
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EXCHANGES. 
I! LONDON COURSE OF EXCHANGE. 


| 






I, A A SO tiie 


| owmenaaendine 
fm 4 ae > alg ne ET AE Hite ate 





et ter ipsa sae PAA A 


Price Negotiated on ‘Change. 
On Usance. 
1} Tues., Aug. 22. | Thurs., Aug. 24. 


1] Paris ...cccccccseccccceceecccee| Cheques 25 26 25 2837 25 25 25 27% 


































































DittO .ccccccscccccccecceecess/3 Months 25 42h 25 474 25 424 25 476 
5 : a Marseilles ..cecsess cvececesces ” 25 424 25 474 2 43% 25 48% 
; : PCED oo. ccccuubeweesiens Cheques 12 2 12 2412 2 12 2% 
hh: Ditto ninhninGntedieedinnindh 3Months 12 4 12 44 12 4% 12 4% 
if | 1 ROE sivinensces ecccesecseses ee ” 20 66 20 7 20 67 20 i 
| ees 1] Hamburg .....ccccccccccccece ee os 2 6 2 70 20 67 2 7 
gig - a) a ee cemiue °° 20 65 20 70 2 67 20 7 
i: 3 || Vienna and Trieste ....... cocee ” 24 31 24 35 2A 35) OST 
i 7 eis SL MRBWOED, 12 <ccsccncesccosve cccee ”" 25 56¢ 25 61$ 25 S56 25 613 
; - wis || Bt Petersburg ..,....see. soccer: ”" 25 258 25 258 
cn Be ee 1} BOBCOW 20. ccesccccccccccces coos ” 25 258 _ 25 254 
ae ot || Genoa, Naples, &c. .....se00e0 0 3 65 2 70 3 65 2 70 
‘ae fi. || Madrid, Barcelona, &c. ..sceeee 4s | 43 4 45% 
“| ‘es & ; Lisbon ...ccccccccscccccerccecs ” 49 493 49 493 
a2 4 t ING so icncnins sciences oe 9 25 483 25 532 25 50 25 55 
; Ht 39 
183 ; SouTH AFRICA 
; §.A. on London. 


1] London on 8.A. 


a " a eras 
FAL AEN 


| Sight ...cccccccccee §% did. Sight .ccccccecccses 2 % dis. 
30 days eeeeeeseseee bus ” 30 days eeeeeseseeee So of | 
C—O es, ae ee 

| 90 ” eeeeeeeeeece 2 " " 90 ” eeeeeeeeesee ligss " 


|; 120 ” eeeerrseeese 2} ” ” 


Sng RIS Sek dichctentatan Showin 


AUSTRALIA, 

London on Australia. Australia on London. 
Buying. Selling. Buying Selling. 
a CBMSiscecore POR. nas Gabts.secscss “Seen 
98} On Demand.. Par 994 On Demand.. 1008 
973 Be GIS assess eo 992 30 d/s ....22- 100} 
972 GO dis sccsce as 99 60 d/s .esece 99% 


wed iow: ter 


ann romemerenniniepencmeetens 
AaS ET S. 
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i GOLD POINTS. 
| The following are the standards for gold points of the 
: principal gold exchanges :— l 


Francs. FRENCH. Marks. GERMAN. Dollar AMERICAN. 
25-324—4 p. mille for us 20.52—Spermilleforus 4.89 per mille for us 
25—224—Par 20.43—Par 4.86 Pa 

25—124—4 p. mille agst us 20.33—5 p. mille agstus | 4.827—8 pe agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 254c, or 1! per mille for us. 
German ghort exchange ..... . 20m 49pf, or 3% per mille for us. 
New York ‘‘cable transfers’’ .. $4.864, or § per mille agst us. 


PRR Ta a cat ER 


NOTICES. 

Tbe Bank of Australasia has opened a branch at Wanganui 
in the Dominion of New Zealand 

The Chartered Bank of India, Australia, and China 
announce that an agency of the bank has been opened at 
Malacca, Federated Malay States. 

The Capital and Counties Bank, Limited, will establish a 
branch in Westgate, Peterborough, as soon as the necessary 
alterations to the premises have been completed. : 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET | ACCOUNT 
i | August 3 | August 31 


Consols, September 1 
When the Stock Exchange reopened on Monday the tone 
was quite cheerful, in view of the fact that over the week-end 
a settlement of the Home Railway strike had been reached. 
Most members regarded the incidence of the holiday on 
Saturday as extremely opportune, for had the Stock Exchange 


view of the strike news on Saturday morning. As it was, 


quite a substantial recovery took place on Monday 
morning on bear closing, though the improvement 
|; did not last out the day. Consols, whose firmness 


during the tension was so marked, have benefited 
by its removal, in spite of the improbability of a continuance 
|; of monetary ease. The Home Railway section itself has not 

gained so much as might have been expected in view of the 

Government’s promise to support a reasonable increase in 

rates where necessary to compensate for any rise in wages 
'which may be necessitated. Americans, whose previous 
| weakness was partly due to the English strikes, have not 
improved witb its settlement, for they have little hope of 
meeting a rise in wages by an advance in rates. The Foreign 
market has been affected by the weakness of the Continental 
bourses, and the industrial market, too, has suffered from 
liquidation in those sections where Paris is interested. 
Kafhrs have been dull on this account, and the firmer 
. || tendency in the Rubber market, owing to the rather better 


\ 


be || dulness. 


{) — inailiniollieaiiaats 
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| been cpen Home Railway prices could hardly have kept up in { 


ie a || prices realised at the auctions, gave way to the prevailing 
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We are officially informed that Mr John Herbert Bato, 
Mr Percival Austin Sergeant, and Mr John Richma.3 








dab } 
Seymour (trading as Sergeant and Seymour) haye hee. 
| declared defaulters upon the Stock Exchange. oe 
Mr Wilfred Reginald Stephenson has ceased to » 
member of the Stock Exchange. " 
British Government Securities.—The tone o{ 
gilt-edged market has been somewhat uncertain, 7 
| cessation of the labour troubles, the firm attitude of 
Government, showing its appreciation of the rights of ca 
and the apparent smoothness with which the Moro 
| versations are being carried on, have all assisted in | 
| Consols firm. The monetary situation, too, at the be, 
| of the week seemed to favour them, the low rate 
| Treasury bills having the effect of easing discount rates. 
towards the end of the week the demand for money hard 
considerably, mainly on account of the taking up of t . 
| Treasury bills, but the opinion that higher rates will ; 
| the near future seemed to be held fairly generally. On | 
Consols show a rise of }, having gained 4 on Monday 
similar fraction on Friday. The rest of the market 
firm, but has failed to follow the example of Consols. 
a ——————_———CLOSING PrRICES.— — 
Last 
Week.| Sat Mon. | Tues. | Wed. Thur. | Fr 
Cons, 24%, rea. 1923, 78 3 78h ¢ 78h £ 78h & 78h § 
Do ac Sept. 1 78 3 ” 788 : 78% 2 78: = 78g + 
Do Special Dates © 
tc Sept. 28....78 4 & 73 3278 #478 4&4 73 2 782 
Guar. 23% (Irish Ld) 78 9 < 78 9\/78 9 78 9;|78 9/78 
I Loans 3% Stk 91223 2 | O19 2} 91g 23 91Z 23 919 23 913 2 
Trans. Gov. 3% Stk 914 24) 2 Ql4 24 91s 24 914 24 9)4 24 G1 
Bank Stock 249 53 = 2439 53 239 53 249 53 249 53 249 
India 34 ©, red. 1931, 933 44. S|: 93R. 43 933 43 93z 49 932 43) 933 4 
I 3 red. 1948 803 4 aS 80% 3 80 3 804 3 804 5) 80: 
Met. Water Bd.3% B 814 24. ™ | B14 2¢ B14 2h Blg 24 B14 2d) 814 2 
Foreign Government Securities.—The forei; 
| market has been overshadowed by a return of the n 
ness on the Continent regarding the progress of the Mor 
negotiations. The fears have not been shared by Londaot 
the dulness on the Paris and Berlin bourses has nat 
prevented any exhibition of firmness in London. Pri 
very few changes, but Brazilians were inclined to be w 
owing to a fall in Lloyd-Brasileiro bonds, on the 
that the Bank of Brazil has foreclosed on the c 
Messrs Rothschild, the agents for the loan, issued 
ment pointing out that the loan is covered by the G 
ment’s guarantee, but the price failed to recover, 
Brazilian Fours are } better on balance. Russians hay 
weak, but Japanese are firmer. 
The following are the latest closing prices, &c., of som 
the leading stocks :— “Makine 
-—Closing Prices—~ Rise Pr 
5 Last week. To-day, or Fall. July 2¢ 
NE ee ivducis 103i .. 103h .. oe «e 1034 ; 
, Bonds, 1889 ...... a a Ue Ee . 
BEE: siesiebiins a a oh eh See ‘ 
i ea a . 9 
Gold, 1896,5% ........ 104% .. 1043 ; 1034 
Son. Ext. 3% Bds.’ 96 483... 483 483 
, Unified Debt .... 1W01E .. 1014 101s 
ve ak awamedeer 93 os 93 a ee ae oe 
4 1891 .... 82h .. 82 ..— &.. 82% 
poly 4% ...ssesee0 “a on ae 49 +94 
sold Rentes.... s4 aw 94 e+ “ oe 
WOE 5 ck ania oe ae a ee ee 
ee ee Ql}... 91h ws Ht + .. 88 
AEE cecescccccss GE ae “GEER ce we os Oe 
SUE cahdsuanskanuene 91 sa 91 aes eee 
Mexican Conv., 1899 ........+. 10i4 w. = 101 +s 4..101 . 
Peruvian Corp., Pref........00 40 oe 393 w — 8... 10K}... 1008 
Portuguese (New). ........ece0e 664 .. 664 «.- ‘ .. 65% t 
Russian, Ser. 11.,4% .....se00e 6% .. SF «— }.. 3 
Ses On WOE sce cwdsunoneccen 105... (1042 12. — 3... 1039... 1 
Spanish 4% Sealed .........006 a Q)4 .. 
Tur! ish 4% Unificd.......cc005 .S w Me ww Bae. Bx 
Uruguay 54% Bonds .....cecce 765 —C«ws 7). aa ae. we: ae 
Venezuela 3% Dip. Debt ...... O7R fas 58 aot aa a 


Home Railways.—Saturday’s holiday proved t 
been a fortunate circumstance for Home Rails. When 
market reopened on Monday there was a rush on the p 
the bears to cover their commitments, with the result 
prices advanced sharply at first. But when this dema dv 
satisfied the tone became dull, and there was a considera 
relapse upon the best prices of the day. The failure ot 
settlement to secure the immediate return of all the str! 
and the continued rioting in many parts of the country 
buyers away for the greater part of the week. Speculat 
seemed to be afraid that the labour upheaval will keep 
public out of this market for some time, and consequen! 
they are waiting for signs of a renewal of outside inter 
before committing themselves heavily on the long 
Price changes on balance are somewhat irregular, but on ' 
whole there is an improvement from last Friday's les 
London and South Westerns leading with an advance o! 
on the Deferred and 3 points on the Ordinary. 

The traffic returns ot seventeen principal English and [r 
lines show a decrease of £433,690, equal to 21.0 per cent., | 
the week as compared with the corresponding week 
year ; and the three principal Scotch lines showa decreas: 


' £15,400, equal to 7.1 per cent. For the present half-year th 








~ 








August 26, 1911.} 


—_— . 
cachich and Irish lines show a decrease of £ $55,755, equ: il 
; ce per cent., While the Scotch lines for the present half. year 
 *, decrease of £24,600, equal to 3.5 per cent. The 


- are calculated from August 1st, while the English 
“ad Irish companies commence a new half year from 


“Gabioined are the latest closing prices of the more im- 


aartant icsues as compared with last week's prices :— 
eS 
, ; ‘*Making-up” 
-——Closing Prices— Rise Prices 
Last week. To-day. or Fall, July26.A 14. 
. ‘ition. an ae Wied os cs Oa 
ee | jinary . ‘ GRE lee ee ne ‘ea. co Se ce Oe 
ferred . ee 28 oe a3. Clik Ht Soe OH 283 
' “e Ge «a 664 n¢ Ae = Cw 
terred .. e 47 ee 48a se 4 ea +8 
. Ads .. 1s 2. + 1 2: |. D3 
kshire...... oats +. Oe «+ 8... 
tc.,°A” .. Db .. — oe s 34 .. 1013 
rdinary .. 14h ..) M4. +) OBS 1083 144 
<— - we Se~gows§ 904... 89 
Western .. 1373x .. 138x ‘ a. 1405 
7 Western.... i ae ae FD 139 138 
a lated * 44 as 45 eo + I 1473 45 
. . rict e 253 es 26 + : 27 6 
stidla ‘ 63 os GH «« * 64 644 
ae Tae 6 T‘x so 4 4 74 744 
. cdinary........ @e « de c« 4 273 
Ses ae Bee 86 29% .. 128 
\ : i) a ee ce © 2a Bos 3 
ric Inc. Bds 58 ee 6l se 4 5 oS « @& 


£10 . 13 +. 13 


American Railways.—The threatened labour trouble 
ted States railways seems likely to be brought to a 
action of the leading lines. At the beginning of 
the \ the Union Pacific, ee Pacific, Pennsylvania, 
r companies announced wholesale discharges of 
ind the effect in Wall Street was to weaken pric: 
cor ly. Steel Common fell heavily on the ground that 
nt policy of the railways must reduce the de 
el rails. It is also said that three of the largest 
ndependent producers intend to amalgamate to form anew 
ine. Towards the end of the week threats of 
tr the Harriman systems sent Unions down near] 
nt balance the whole list show declines up to as 
points on Southern Pacific 


The following are the latest closing prices, &c., of the most 


pr { ues :— 
**Making-up” 
-—Closing Prices-—— tise Prices. 
Last week. To-day. or Fall. July26.A 14 
i COMREE sccces oe 63 - 608 o 2 — : 
iavice- nn? 2a, “Ga ee sa oe 107 
105 «(«w «(108i 2 Cw XU... 
90 oe 90 wa ee 2 } 
i > mee es ees 2b... 833 16% 
Paul, C. Stk Ll8ix .. Sfx .. 24 .. 1304 1214 
srande Ord. Shs 26 oe 254 , 29 6 
Pret, BE 553 + a 
Stock 30k... 239.295 - 9 36} 314 
51 = 493 59 O41 
42 * 41 ai oa ae 
Pref 129 -- 1263 ~— 2b 1384 .. 129 
Shares ..... 43h ww «14 ww Cw. 108... 1482 
und Nashville ... 1474 ww (145 1594 .. 1474 
M is, and Texas Oe 31 “ lz. 364 . 3 
ral . sane 107 -- 16 ee la .. 1113... 107 
N tario, and Western 404 i 402 wa s 47 41 
’ {i Western Common 106 .. 105 - — 1§.. 10% 
: ' . coesces $0 ‘ 91 ge AE Be ee ee eee 
- 4228 .. 1202 .. — 23 1354 123 
a K.R, $50 Shares ‘ 62x oi 6):x od S oe 64 623 
idan chews 74 ee 723 «2 — 1g... Bl .. 1% 
PRaccesesenarenaus ae as 26 oa le 23 .. 264 
Mi itu. ea 2 a 322... 29 
Pref, a <a ae 23 154 .. 70 
»  sinccakeenaaake 119 os aha wo £ - 1 .. We 
res 176} 171g... — 48... 1944... 1772 
ration 75 72 oo — 3 .. 81h... Th 
eae 1193 18 SC 1g .. 122 .. 1194 
PO cakaccanens 31 £0 mae J 36 .. Sig 


a and Colonial Railways.—In the Colonial 
s Canadian Pacifics have again provided the most 1m- 
rt leature. In spite of good reports regarc 
Canadian crops the price fell away every day until Friday, 
t traffic return proved a stimulant, but tl 
points down at 238}. Tbe weakness in Americans 
1s, loubt, responsible for a portion of this fall, but the 
remainder is the natural reaction after the long-sustained 
Tl assisted by bear selling. Trunks improved at 
nrst_ on the crop news, but the traffic increase of 
{2 ) did not satisfy the market, and the oe and 
thirds have given way. Quebec Central issues were put up 
, lay on the announcement of the agreement with the 
Canadian Pacific, the terms of which were made public after 
hours on Thursday. In the Foreign section of the 
t business has been very scarce. Mexicans have been 


lie sn f 


quiet, the traffic decrease of $26,g00 passing 
without remark, although it was less than the increase shown 

rthe same week of last year. The Ordinary have lost 
the Firsts are up a point Seconds have improved 1}. 
Argentine section there is a little quiet buying, and 
‘als have risen 3. 





' 





The » illowies shows the net 1 


novement on the week in 
some of the principal issues :~ 


. 7 ** Making-uy 
ee en Rise Prices 
Antofagasta(Chili) & Bolivia lef a : eA day r Fal 6. Au ] . 
Buenos Ayres and Pac fic Ord.. 334 = i4 138 137 
Buenos Ayres Great Southern.. 124 d en : 4 : ‘ 169 ae 0 
Buenos Ayres Western 131] , 12} poe seu 
Canadian Pacific .... * 9433 sus 1308 31 
Central Argentine l i j “6 = 
Grand Trunk of Canada Ord 284 4 , , a 
Do Fir t Preference 110 1] t ve ae 4 
Do Second Preference .. 1014 102 5 
_Do Third Preference 588 4 ? : 
Guayaqu x Ouito Rly. 5 Bd wd Q ; : 
Mexican Railway Ordinary 4 423 : : 43 
Do First Preference ........ 133. . Be ; $33 : 
Do Second Preference 833 84 , 4 "an® . 
Nitrate ’ = 4 ? i+ ; 
: eee 153 5 ; 
»an Pau .. 2104 2124 . oe > i 
United Railwa t Havana.... 794 ; , 


Mines.—Operators in the Mining market returned ft 


} » ‘ » 
their long week-end in a fairly rful 
nait r ‘ + 
Conalth > lid I le ] ther el il 
incy As a matter of fact depression has re 
consequently very little of note to record r 
Vario ctlons of the marke Ka é 
. a ithe i he itatinge mood t ¢ t f ta 
in weakness, 1 was counteract by loca 
Heriots have been a firm feature. a Lv 
amount ot ipport, t Gold | < 
plays d ‘ ikne toward t t 
Beers hav oved 
New Jagersfonte 
R lesian sect h 
weakness on Thursday, attributed t 
Jungle descriptio ha t 
tralasian market displaved fir 
the Broken Hill group, but p 
afterwards moved irregular] M 
1 prominent teature Coppe 
governed by the position of the 
ments have been in a downward 
have been rather depresse and Tr 
; +1 sles 
irregularly. 
‘Tt 7 ! e } ¢ — .? ’ 
The following are the pri ind vari 
active shares :— 
South African. 
Clos ng Pr "es, Rise 
Transvaal La I r 
Gold Mines. we: lay. Fal 
Apex 24x 24 i 
i aW 1 , 4 § 
in i ls lem 
i aK pan < 4 ? q 
Citv and rDa 2; é 3 z 
( i i 4ak . 
{ ; Vi R ‘ . i 
i yan tf és <& \ 
East Rand Prop. .. 44x.. 4 - 
Ferreira tix 43x Rhodesian. 
seduld lds i f A 
, rg 1} 1} Al4 
Lai€ I Ma f al 
G I 2+ 2 
G vew l on 
Her Ne +3 5 + 
3 : . 
| ers l ld 
kK I 2 4 sia 
K ig Z ai . 
La aster We a = § . 
I i ix I 4 ] 4 . 
I ipaard s V lei . Mee : ta 4 
May Con ated + ¢ | . 
M rand (¢ ar } é ¥ fn 
itein be 
Sige . ls IBX..+ fm cha ; 
Pr ros New 2s 2) Ss Ta . 
Princess Estat : ta 
R , t a 13 
i a i 
Randton Esta < 2¢m 
Rietfontein (New Land, Diamond, && 
R 6s 6s t 
k rt Un ly lé 
Sa if vA i 
> 1 2 tT 
Simme jackProp. 1 i 
spr gs i S 3 3 
lrat ilG I <j “s 2 
I asury tT? 
Van Ryn 4 St8--— 
Village Main Reef ots Sa "3 
Vogelstruis “* 1" 1" 
West Rand ¢ TS 


uw 
~ 


Wolhuter Gold le t 
Worcester Agx.. 15x 


a 

Deep Levels. ‘ f 
Cinderella Cor 1} 1A fe ‘ on 
City Dee; Sa... 3a 3 
Crown Mines ... 74x... Ty fr ON 
— R ley li lyh on ‘ 
Fe ra Deep.... 3a4.. 342 i 
Ge Idenbuis D e} 2tax 24x..+ ff i 
Jupiter 2 2 
Knight's Central hee -~ ts Jetes : 
Knight's Deep 2ts 24x a 
ModderfonteinDeep 13 -- lf - 23 
Nourse Min 2 - ; , 7 i 
Rand Colliers x 7 hb fifa 
Kand Mines... . 1th 7+.x..— & a 


be Ai, Scale ca tara 
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THE ECONO) MIST. 


West African. 


Closing Prices. Rise 


er | a 
\shanti Goldfields... 1¥ 
roomassie ........ ¥ 

§ 


hamp’n NigeriaTin 


Exp! 


Ta 


ys: .. Taquah Mining and 


Last To- or L ast 
week. day. Fall week. d 
Abbontiakoon...... B -- ot -_ Gold Coast Amalgd. 143.. 
Ss lt .. .. Prestea Block A" ly.- 


Oe case 1s-- 


innamon Bippo .. 1 .. a _ 
7 . P i 
Fanti Consolidated. § Bono ce | WASBOU cccceccese ao a 
Pat TENGE. 66c6008 Fee ty: 


West Australian. 


Closing Prices. Rise 
= ast To- or 





ek, day. Fall. 
Associated Gold... a..— dy | Ivanhoe 
| AssociatedN. Bl cks *. Hee ° Kalgur 
Gld. Horseshoe Est. 24 .. Zee..— gh! Lake '\ 
{| Great Boulder Prop ces Geen os [OOH 
| Great Boulder Per, ati - e+ | South k 


| Great Fingall Cons. 43.. 4% ..+ dh 


} 


| 


| suspension of suburban traffic, 


} 
‘ 


a 
nall declin S . Pr ; : 
show a small decline. Sever al Iron and Ste els are down. | the revenues assigned under the Law of Control for the sex 
Breweries were quiet, while among Catering shares the | the Greek Debt from January 1 to June 30, rgrr (new 
demand for Maypole Dairy and the decline in Aerated Breads Jan wary 14 to > July 13, 1911) 
were the only items of interest. | —- ee 
Miscellaneous. i vo Pireus 
— : } obacco, Stamps, ; 
Closing Prices. Rise Closing Prices, Rise 44, Customs, 
La t To- or Last To- or | Stamped Paper, 
we day. Fall week, day. Fall. and Naxos Emery. 
Allsopy 1 ica ee be Harrod tores.... 443x.. 44ax..— a — — _————— 
} 1 ns 3 jae icon's B C ) | 
Zo s : 1 Ot. é e. : ‘ 3 Y a BAP cscs “2 ..10 a" Drachme Drachms 
Assted.Cement Ord. 5g... 5yy .+ fg Lon. County & Wst. 204 . 20h .. ., | Gross receipts, June, 1911. 2,592,368.13 2,167,50 
Brit. Elec. Tr Ff. 4 3g...— 24. Lon.City& es at id 468 .. 468... Do do 1910. 2,571,362.23 1,831,000.09 
Brunner,M ie Ba es Lon, Genl. On 181054 5107} 2.4 2 . iuiaciiatn 
Coats (J. a ) ae .. 238. Ly Co. .. 3 54 . . . 
Cunard Steam 15h .. 1S Metpn. Elec Co. apply 4x 2. 4x. | Estimated receipts for six . 
Eng. Sewing ¢ L 2rh.. 2th Nat. Telephone Df.119 ..119 .. | months (Law of Control)...., | 14,450,000.00 5,350,000.00 
eecaste ae +S | Ee erred oe ten = Actual receipts for six) 1911) 16850,536.86  13,859,29 
uinness i 2 2 iCKeTS, united .. Kee > ~ 42 699 ] 
: ° months ....eeeseeeeee) 1910) 16,939,479.06 10,442,699.64 
Difference between esti-) 1911+ 2,400,536.86 + 8,209,295.22 
DIVIDEND ANNOUNCEMENTS. | mated and actual re- - 
| ceipts for six months) 1910 2,489,479.06 + 5,092.69 
Dividend % per 22 : | Note.—-Ofthesurplusovertheestimated receipts fromm 
Meaecn (ana 3 | tobacco, stamps, stamped paper, and Naxos emery, 49 ! 
Company. Period. To —_—=3¢ > | cent. is applied towards increasing the minimum rates ot int 
Interim| Final, G2 2 | and sinking fund of the external gold loans of 1881 to 1593 
nterim) Final. -& J wry y } ire, i 
see einai asian eashenees “_ ___ | receipts in gold from both Naxos emery and the Pirzus ( 

Sala . %, | are converted into drachme at par. 
seas Half year June 3 : mS iv 224 RAILWAY COMPANIES. 
sank « imar S$ D.S * 2 - p 
British Bank of  Soutl * | UNDERGROUND ELECTRIC RAILWAYS.—Comparative m 
America ................ Half yearJune 30 12 z 10 | Statement of receipts and expenses of Associated Companie 
Br i n Hill Proprietary ’ | month of July, rg11 :— ” 
Dominion Textile, Com. Stk. Quarter!) 7S ~ ; aaa! 1910. 1911. 

E syptian Mark ts.......... Half year June 3 8 Se 7 | Metropolitan District Railway— &£ £ a 

i od... aes 5 | Gross receipts ..........06 57,897 .. 60,847 .. + 2 
tailway, Def. ...........Half year July 3) | ’ Ra ee 5 Be 44 

Hartlepoo! Pulp and Paper. Half year July 31 5 5 ? Se W orking CXPCNSES seeseevees 28,000 ee 28,545 _ 

John Moir and Son ........ Half yearJune 3X 5 5: | 5 aa a —_ on 

2 on P. ante tas szeseees Quarter June 30 oo | 30} Net receipts .......... 29,897 .. 3%502 .. + 2,003 
o und)» Edinburg} 

‘Sh iain i ee ling | | London Electric Railway Company— 4 
National Bank of E gypt .... Half year ; 6 cg 6 Gross receipts ............ 58,978 .. 60,186 .. +1 wv 
Planters’ Stores and Agency | Working expenses.......... 30,678 .. 51,815 + 1,1: 
i Co. a ich Balish een ou . Half year|Mar, 31 . 10 . —_—— 
Sheffield Forge and Rol ling "9 7} 

a mete Vu Net receipts .......... 28,300 .. 28371 .. + 71 
| Sons of Gwalia ......2...0., .. iis3dps aoe London United Tramways, Limited— 

peer Ph none Fh g--peaalaraes Gross receipts........0.+.++ 31,007 .. 35,658 .. + 4,621 | 

| ge . er ee ee ee 4d p.s. | — Worki a 12.841 — 1.006 | 
; Stewarts and Lloyds, Pref | | OFKING OXPENSES ..cceseeee 19,847 ee ’ ee ’ 
es Ord PO ecneeerevecesoens Half year June 30 a z 10 cmmnniadiends decisis ——— 
\| Zinc Corporation, Pref. .... ee oe ls p.s. | r os Net receipts. dictiadotes 11,160 éé 16,817 ee oa 5,691 


t.° . : 
B $ — he Tin Areas of Nige IR-- 
United Explorati 


Closing Prices. 


Last 

week. 

Corp. 5%. 
ee 

4 $so0:s ta. 
Valla 1; . 
ril 8. 


Copper and Miscellaneous. 


To- 


day 


£33 


Bo ¢ 


a 


~~ 





| 
- 2a | 
| 
| 


Closing Prices, Ris Closing Prices. Rise | 
Last To- or Last To- or | 
week. day. Fal week, — Fall. ei 
Anaconda ........ 7 .. %% ¢ |Mason & Barry (£1) 3 .. 3. MINE 
Arizona Copper.... 1yj 1s&..— & | Mexico « he oo 4! oe a 2 | ; 
Briseis Tin : a wie .. Mount Lyell (£3) .. 1gy.- 1d5.- 
Britis h Broken Hill 284 254 .. |Mount Morgan .... tz. 24k... ae 
Brcken Hi Pr I 22% 24 dy | Mysore (10s) ...... Bex.. Soe. 
Butters Salvador 22... 2h ..—% | Nundydroog ...... lt... 1th... - | 
eee oes +2 Ooreguin Rio waé ig 5 7 " S Oeme Te i vciveascuss 
ee ee waa Nie ae aie’* pca®'* _*3 | Durban Roodepoort ... 
eee nen : oF *-~ 4 | Mills’ Day Dawn United 
ag : ids ame eit tr” CU gs ft (two weeks) ....... 
a ‘ : 132: % Thatsin see, BRL BE s— & | Myalls and Peak Hill 
Speranza . . AS. DASIS «cer evecsee . UG +s fou aie -" 
Great Cobar 3e .. 3h - 3 Tronoh Mines = Ags See 1 a ee ende: 
Kinta Tin ote 24 ‘ 2re de | Waihi...... ikea 2¢8.. 28 + | New Brilliant F sec spat 
pan ee os | (two weeks) .. 
. 7 ' 3 _. sz. | New Chu quitambo | Gold 
Miscellaneous.—The long week-end, the dulness in | ee rr 
Paris, and the labour troubles left their mark on Industrial | Ouro Preto. .- bcaiibeda “ 
stocks throughout the week. But while dulness has been the | mage nome Son 


rule, there have been certain animatedexceptions among s 
effects of the 


far removed from the 


week being substantial, but 
declined heavily. 
Associate -d Cements were a 
were dull on profi t taking, and 
free offering, while National 
issues were fairly active. 

Shipping sl 


Ing s 


the increase 
later 
Hudson Bays received 
very 
relapsed to 46s on Thursday’s | 

Telephones and other telephone | 
Pekin Syndicates weake ned, 
shares were lifeless, except Furnes 


in the week the stock | 
only timid support. 
m feature. eciaate | 


hr 


labour strife. 
General Omnibus seemed to benefit at first by the partial | 


of £3 














London | 


, Withys, which | 


hares} Ju 
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Mayo (Rhodesia 
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,600 for the | 


and | 


| the following 











June 30, 1911, 


| Cash at bank .. 11 


ASSETS 


Amount 
Leasehold and 
freehold pro- 
perties, &c. .. 1,629,604 
Investments .... 102,77 
Cee 4118 + 
Debtors ........ 101,608 


Workmen’s _in- 
surance 


Rise 
hy. WORKINGTON IRON AND STEEL COMPANY 
2 | 
a | LIABILITIES, 
Amount. Ine, or Dec. 
— ay | £ 
- ++ | Ord. shares . 1,097,117 .. 4 14 
. - | Pref. shares .... 1,000,000 .. + 200,000 
» «+ | Creditors........ 167,258 .. — 169,351 
Profit and loss.. 112,022 .. + 53,530) 
— 
Fall 


l 
Cash in hand .. ] 
Formation exps. 17 








cnets Gola edove welt. 
33 | 3 
Mil.) | Mill es Total. Va 
oF oF 
Ozs Ozs Ozs i 
14,050 3. | 2,830 1,195 4 
1012 .. ‘ we = 
2,970: oe a 
1,012, .. o- ? - 2 
2,000 .. - - : 
5,630 .. a se 2, 
3,520 1,439 1,298 302 1.600 
990 ee i ee | se <5 
ORE a SR AE ALE ES A RR OR 


CRUSHING RETURNS. 


(Fe or last calendar month except where otherwise sta 

















Aotices and Reports. 


GOVERNMENT STOCKS. 
GREEK DEBT.—The Council 
information, 


of Foreign Bondnholi 


compiled from figures publis 


| the International Financial Commission at 
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[August 26, 1911. 
ANALYSIS OF BALANCE-SHEETs. 
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Athens, with regard 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Frofit 
-~ Balance’ After Amount 
_— Period from Pay- Avail 
an) Ending. Last (ment of able for 
Account. Deben Distri 


ture Dution 


Nii & + L 
sank of Australia; June 30° 6,512 33,804 4 


: COMPANIES 
Taw ical Manure ....| June 30 817 16.228 l 
CO. secees cocccocs| May Sl 
* ; : = a 
Ty team Shipping .. June 30 6,377 35.458 4 























_ inv. 
LE ND AND annem RUBBER.—The directors 
r ear ended June 3oth last that the trading profit was 
which has to be added the balance brought forwar 
year of £16,777, making atotal of £29,265 Deprecia 
e for discounts, bad and doubtful debts, and directors 
yn absorb £5,756, and the interim dividend at the rate 
com per annum, pai 1 De -ember last, £6,706, leav 
2 balance of £16,805. The directors recommend a fina 
it the rate of 5 per cent. per annum, free of income-ta) 
1and after August 25th, making, with the interim divi 
wn above, 5 per cent. for 
next year’s account /10,¢ 
MANCHESTER SHIP CANAI..—Monthly approximate trafhe 


rat 





July, Total for 7 Months Increase 
4giU, 1911. 1910. 1911. 1911. 
% £ £ £ £ 
9, 325.... 34,215 .... 292828 .... 308,634 .... 15,806 
EEL COMPANY OF SCOTLAND.—For the y yearended July 12 
rs, after writing off spec ial expenditure amounting 
. recommend that / ro, o be pl lace Seathe redit of c 
unt, and that {29,763 be applied to the payment of a 
lat the rate of 6 per cent. per annum, free of income-tax, 
varrying forwarda balance of about £8,270 


MINING COMPANIES. 
BROKEN HILL SOUTH SILVER MINING —For the half-year 
_ ore 


ed June 30, rorz, the mill treated 175,040 tor dg oh , which 
€d 26,617 tons of ax centrates (as co mpare¢ d with 179,220 and 
oop Senn Eanpectively ro the previous half-year), and 3,437 ft 
elopment work in various sections of the mine were accom- 











Appropriati 
; . i 4; ‘ ‘ - 
Dividend. meses 
irried ft 
Ordinary. Pree, | et 
epr a- | ar 
Rate. Amount. Amount. © 
x x & 
‘a “aa 31,76C 5.0 5 
6.319 5,372 4 2 
10 2,500 1,37¢ 2 ] . 


ox 
u 
cn 
O° 
— 
oS 
2 
> 


n GaS .eccceee| June 50” 9,062 11,11 0.178 28 7122 1484 

















\ < 1 i, 424 Q 10 
Iron and Steel ... June 30 9,492, 130,718. 140,210 3 32.91 ; 341858 19) 
a - A AJA 
. Ha ur 
GUAYAQUIL AND QUITO RAILWAY.—The Council of Foreign I; ee 
; have received advices that the traffic receipts of the endo are 
1 Quito Railway for the first half of Augusta 1 | MM wess'e . " a : 
3, as compared with 73,000 sucres last 1 sfter v - 
MISCELLANEOUS COMPANIES. Se eee 
a; a 
RAL MOTORS.—The 6 per cent. first lien 5-year sinking e d yt 
notes, amounting to $15,000,000, and the voting trust . June {102 total net | 1 assets 
for the prefe wed 1 and common stocks of the Ger CENTRAL MINING AND INVESTMENT 
M Company were recent ly listed on the New \ Stock and Investment Cornora " 
In connection with the af pli ation for |] di of 6s pr 
ust certificates the company ymitted an exha bear tinct 
ytement, which includes the consoli ined balance-sheet of the al i 
anc subsidiaries as at March 31st last anda cor idated August 23 ra : e 
account fi r the six months en led on that late. The | sha warrants bear 
s a surplus of $2,482,035 after deducting interes August 31, Igor! 
sinking fund gold notes The c mt any EAST RAND PROPRIETARY. —/1 
n September 16, 1908, and its chief objects are to maz retary begs to intimate that 
leal in motors, motor-cars, and machines, to a rr will be re 
1d trade marks, to acquire and dispose of by sale, m exchange for t r 1 
g therwise securities of other corporations lar | transfer a :] 
wers, and to aid other corporations The i et } ir 
mpany is preferred as to dividend, which is paya The deber 
at the rate of 7 per cent per um, tl t Ss as f f 
utes being April rst and October rst: and, in exchange I L 
, is preferred as to principal, at par, and ast nust be left ar 
Dividends of 7 per cent. per annum have been pa r atter M \ 
red stock since the organisation of the mpany. N NEW RHODESIA MI 1ES 
le nds have as yet peen paid on the st May 31st la ut 
I ull will be found in our advertise: I ige rties taken uU] € 
OU CESTER RAILWAY CARRIAGE AND WAGON. » ret her ¢ ut 
ear ended June 30, 1911, states that the revenue fr “d 
‘nts has been well maintained, but ving to the pre ad 
mpetition a loss on manufacture of: ng stock ha re 
The directcrs much regret they are unablet pr A forw 
further dividend fo yr the past year. They 
) from the reserve fund, and after deducting a 
rward {2,134 to the next year's account The al , ° | ? 
wee ti ate eines aces Che Commercial Cimes. 
g to {11,464, have been provided f r ipa = : a are 
ir and maintain 24,572 wagons, including th belong 


THE CORN TRADE. 


Mark Lane, Friday Evening 
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THE ECONOMIST. 


Less exports— Wheat 
Flour 


259,700 
98,30) 


298,100 
61 690 


238,100 
61,600 81,300 


ee SES |. kinincdntaciecns 
Add to this the estimated sales of 
home-grown wheat.... eooe-- 50,981,600 37,238,800, 33,884,100 32,979 600 


Fifty-one weeks’ home supplies... 


Average price of English wheat per 
err eee 
= percwt.. 


d 
211 
7 62 
bushels. | bushels. 
47,642,003; 22,562,000 


8 dad 
41 6 

9 8} 
bushels. 


s d 
31 2 

7 23 
bushel 


“Visible supply” in U.8. centres,bush 
Do. do = in cwts... 





691,900 | 


107,153,100 111,658,100 100,042,000 192,072 400 


. +» 138,134,700 148,896,S00 133,926.100 135,052 0co | Pie 


64 8,584 000! 16,839,000 | 
25,522,500, 11,979,690 4,598,500 9.020.900 


if 
1] 


| 


{August 26, 19 
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ical 5 tient wn ted at 27s 6d upwards. | COMPARATIVE AVERAGES OF GRAIN. | 
| ¢ export patents. 27s to 28s ¢ Aus tents, | The following is a statement showing the Quantities s.)a ...; 
= 1 Duke, 24s ex store. Town households N 27 the Average Price of British Corn (Imperial Measure) in tho . 
; alk deeded clea . < Austral Lue Sep- | weeks ended August 19, 1911, and for the corresponding week 
rere . od; | each of the years from 1910 to 1907 :— 
| te ss 6d and 35s 74 5 62 it ~ + , 
> August reth-Sept ver icth. litt QuanTITIES SoLp, AVERAGE | 
 t er . rams z a 
Se r, at 35s 14d. 1} g g | Wheat. Barley. Oats. Wheat. Barley, ‘es 
4 e. Azoff-Black Sea. 22s ex s g und - a a te 
3 ma a ‘ time 1911. qrs bsh gre bsh qre bsh ed ed s 4 
‘ 5 gc <x W ; Aug. 19..| 73,898 4 8,032 0 | 16,294 0 3l 6 27 8 , 
c é 1 21s 3d ex Ma wind ie 12..| 26,157 6 1,354 7 6,703 4 3l 6 2 9 ; 
5.. 16,321 5 844 6683 3 320 24 4 
* . ae July 29.., 18,240 5 265 0 3,979 4 32 5 23 8 
; beine er. ( 2zs 3d ex 2 I 22... 19.574 6 188 0 2498 2 325 2 3 
. Oats 15..| 18,248 6 52% 2 | 2702 3 323 25) 
2t f ex Q 4 enue 
: 3 } wing 17 14 17 1 | 1910 ..c02.| 50,781 7 814 7 4,645 6 32 11 20 ll 
‘ , Sonth | 1909 eccec.-| 4160 6 1,547 5 7,083 0 41 6 235 1 
: ‘ B Whe "| 1908 seven, 55,253 0 1,460 3 13541 2 31 2 24 
4 \ 1 - 7 J GOT cecoce) 17,415 2 672 1 5,699 0 33.7 25 
; i ' \ { b 
‘ l els ew kK 4S QG \ 2 lu 
5 ; 10ld 
lf i aaa anitieiii Maize THE IRON AND COAL TRADES 
iz \ f —— 
hae i ¢ I 
3 the pig- 1 market has naturally 1 
3 _--—— } oe ‘ 
6% é wer s trade generally has be g 
& 1 MMe H N } te ‘ “ . ie 
in th ‘ ; ; : ganised by the railway strike rhe tone of th 
; as 6° S however, good, promising well for the future s 
‘ ——— ; stria it become more settled The g 
. ; 5 6 vy see t t to prices taking an upwa 
ut t ; k as a whole is much more promising 
E > ae ent of the railway strike will undoubtedly impr 
—? ve : and te to free the market from anxiety. Shipm« 
‘¢ : ” ; said 1 be increasing, but the demand 
£ €s r railw etalls a ‘ ‘ | 1 , +] 1 a Ses seen f 
x : l € gTeati Té€ é in seq ue < 
4 g in th ee [he hematite pig trade on the North-West 
2 + > + e( ‘ < 7 7 ’ 
3 s have ‘ he demand being purely a local one, which the « 
. S an t is quite sufficie to satisfy. The stores of w 
2 - Ya “ ae slight decrease. Friday's Glasgow prices 
‘-. j + I ic . . 7 
de || ; . ' Cleveland, 47s 24d cash; buyers, 47s 2}d « 
a i} STrike la ‘ } + 2 LS js Bs eine nt} 5 1] se Aa . ‘ 
“a ‘| | : p 0 475 11'2,d three montNns; sellers 42d more ' 
oe ce : teady mall business. Turnover about 1,000 t 
$ \ eeipe ——— ' > ; S t In Glasgow: Scotch, 1,000 tons; M 
x 1 Ce] A | t ‘ } 
‘ N $42,731 tons; Standard 37,244 tons; hematite 
if | else ev } f ‘ 
: om — ; Our Middlesbr orrespondent’s report, dated August 24 
a re es wl se vs ws Pig-iron: Owing to the local holidays 
3 : : I} , iilway strike, business this week has been at a standst 
‘ pinatec W nape ‘ rice of Cleveland No. 3 G.M.B. is nominally 47s 6d 
. ae ; , East Coast hematite mixed numbers are still quote 
} : aie - “ } : 1 > } } } 
i . =P cs . Ma act 1 Iron and Steel: Rolling mills close 
Pe tpne tt “ } l€ t wee Price ! +] anc i changed Steel | 
I S ns 1 > n > it ‘ {6 1s ste hi angles £,0 7S 6d; ir 
} of t laking ade with I £6 12s 6d s] angles, £7; iron bars, £7 
Ti ‘ + the eat f ere ett } : _ : i. 
| ; S 7 R S > > |} per cent.; steel rails, £5 12s 6d net Iron Ore \ 
; -— " 7 ; ; ss d g Prices unchanged Best Bilbao Rubi 
ee a6' t. In the cast ‘1S | (so per cent. iron), 19s to 19s 6d; Gellivare and L/K Sv 
¢ if vTé tT 0 } + I tne fris 1 n } ré — 1 er cent iron). ** A? crade, hematit > 
F 1 | il l é€ ~ py lé €rclal €x the ( grade ( le vela d, 21S 6d : ae vas and “en R 
4 Phere an NM as | ais 6d, c.i.f. North-East Coast ports. 
# tn é i i I + eXCe t f a cael 
| patent or a ne e reé S Our Glasgov rrespondent (writing on Thursday 
i The spt at ’ ‘ e hims¢ t s | The pig-iron market broke down to-day, after a we 
! | €as \ T ie e | é sing fhrmne Operators during the past eight 4 
| superior me e a stea front, pra ally regardless, as it see! 
: 2 | th rial troub! , re hro rhou he la 
i | the ustrial troubles that raged throughout the |! 
t The following table estimates the home consumption of wheat \ a "aad ne ked lil > oan 
ah . vy whe things all round looke« ike settling d 
; | during the harvest year 1910-11, contrasted with 1909-10, 1908- , 
i | 909-10, 1908-9, | iddenly lost grit. Val re held near to 47s 7 
= at Ta07-R - s i Lost g alues were 1eéi near » 47 
| and 1907-8 :— ; ; sai Ea 
& | until, as has be said, this forenoon, when a sharp bre 
| | 47s 4d sh was realised; and the afternoon finish vw 
1910-1911. 1909-1910. 1908-1909. 1907-1908, 47 1 1¢ month, 47s 6d; ana three months, 45 
i 1 
ers el The direct reaction was attributed to the 
; | cwts. cwts cwts ewts. | ' ea tal nw 
i | Imports—Wheat (50 weeks to Aug. 12) 96,153,100 98,674,300 87,755,700 88,499,200 | ire of the ernight cables from New York, where 
i j l c 7 300 th eo . to? 
i ae s 9,757,900 10,609,400 | 10,664,390 13,666,800 | of 1s a ton on late prices was registered. Products 
i | 
| vg 105:921,000 109,284,300, 98,420,000 101,566 000 | Middlesbro’ district has been sensibly reduced of late, 
|| Add week ending August 19 — oo 2,640,300 1,833,600 1,163,709 | extent he week, it is calculated, of 50,000 tons—35, 
‘lour 2 95,200; 148,100 110,990 | ; ; 
: 110,900 | of lary, and 15,000 tons of hematite. Shipments 
: = c Ve ‘ | ; 1 
: Total imports 51 weeks...... 107,511 100 112,017,800 100,401,700 102,845,600 | t, being ahead of those for last month to date, 


/ 
~~ 2 
os 


th he corresponding month of 1rg10. Consumers hert 
} al t wholly out of supplies of Cleveland, and once tran 
iain freer a heavy tonnage is certain to come forward. A ¢ 


me and export outlet is also being experienced for Nos. ! 


3 Quaiitles, 


with the result that quotations are very stiff. Bu 


in steel is active. All the works are working under 


| ‘ : a ae an 14) 
| sure, and one or two big establishments have orders on hand t! 
| 1 3 . rt 

| Will keep them going full for nearly a couple of months. | 

' 


tracts for plates have been booked in the interest of Japa 
India, and South America. «A line for s,o00 tons of thin plate 
he 


which are to be rolled and rivetted into pipes, came to !! 
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ly one of many. All the fini! ! ; 
led f 1 M , Jat = 
: ul satistact exce 
'T 7M, » 
: tI { ed kK , S0th 
Singapor 
: i 
enemies s 
lor 
en 1909.. . 5554 l 
} 
¢ ‘ REO icas 684 19 
} 7 , i a be 7 ™ 
ereat ee avcane e 4,200 } 
il rade \N 4 
‘ me eet eee ee 
( ‘ ‘ { a oa ; 
} 
cco LEAT i . 
2 HER, HIDF, AND ALLIED TRADES 
na tlered t f 
; all lenartmend f : : 
‘ R OWN | 
— 
Now that 
{’ {) 
le g { \ 
€ oO 9 1 
‘ 4 Du I - 
- Wa has be Q 
e absta g | 
icertal I 
- , . 
7 large be I 
~ ary 1f Hd I> 
Iss to 15s 6d; 
12 f 12s ¢ ° 4 rT 
( 
ros ¢ 11 ] ‘ N 
I =s 6d to Ss 3d Patent | 
| 
H hold N, 19 
y r ; 14 t if 
e, 178 3d to 17 
| 
| 
| 
| 
| J 
C+ ¢ ' 
Lug 24tn tat tna i gh < } 
aint ol os . curta y } 
f the irket iT t 
tion, though quiet, has be 
ut price have bee ‘ } 
| i was postponed a iv t give ‘ 
be got into the warehouses, b 
ilogue about 126 t | et w g 
nost the whole being 
show an all ind ‘ | 
rates (rel vene va | 
t ghest price of the sale ’ d t 
Sd for Elst severa the rea \ . ) 
\ ‘ i 
’ ghest price for smoked sheet w ss vzad f | 
yggest adva e wa vce 4 t | 
It is satisfact t te tl t : \ 7 
i plantati rubbe od lb |] | 
i t . S i ) ) i 
f hard fine Para . \I 
1 A I 
. > «= | ; 
: a $c ' 
“4 - - j N 
: S i +s 
Sig ™s 533% Hard Plantation 
21315 /' Sg ego, Fine 
2:':0/\8! «@ |f='s' Para. 
> S ay ee _ —_—_—_— 
o. 7, > -_ a0 ~ | 
<3 Fine. Scrap | 


Pkgs 1688 764 2452 ) 
. 88 764 2452 | 9907) 5/3 


ns! 10) 35% 1368 } 


Pkys 3045 3923437 ) 
‘ ns 170 173 1873 


2729 6/11 8/7 6/104 to 7/10 4/74 to 6 


PLAYER'S 
Navy Mixture 





SF St 








a QUOTATIONS 
} 1 biscuite— a a s d Out of the sweetest and ripest leaves 
S (ie gk oa EF of the tobacco plant pipe perfect 
de euaneins eee ; Player's Navy Mixture ts made 
¢ a biscuite eoccce ees 5 43 ,, 5 6 Player's Navy Mixture ts everything 
< ) eeoeerececseseeee that a tobacco can be. 
Pa > . ge It is cool and even burning, with a 
ee ee I JT 5 8 bouquet as distinct and delicate as that 
~ nand palish al aie 5 0+ 2 6 of some rare vintage wine 
™ and RN a ee 5 2 Then fill your pipe with this best of 
1. ed scrap— Mixtures and know all the joy that a 
Medium to fine .ecceocececcccecceee 4 .  -—s ee can bring 
EMP cides © we % 
PLANTATION Exports. Mi ld 5h = Medium 5 5 te: 02. 
Ceyton.—January Ist to July lst. 1 
ie Tons. 1° ee 
Ot cstieimehbintail a White Label 42 
Loa oiiitittessasssseeeeeseeeeees - ite Lape 
Re cacens eeeeeeeeeeeeereeeeeeee 6423 
19} See eee eeeeeseeseseseeseeeeeeree® + 
NOP sececeninahiiitideaieeeaaneiteieess mr 
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MANCHESTER, August 24. | 
THE COTTON TRADE. Our market has presented a firm appearance thr | 
| week. Deliveries of goods have been more easily arra | 
ae some quarters, but the labour disturbances stil] ca) 
; _LIYERPOOL, Angust 25 ‘ist omn sommeniiee In piece goods rather more buying has transpired for | 
The cotton market continues unsettled, quotat is gen ; the news with regard to the monsoon rains 1S More e1 | 
. 1 } las O nN . ’ pa . | 
show an advance. Estimated spot sales, 21,000 bales, OF W yo | Sales for China have been of small extent. The n 
12.9s0 bales are American, 1,900 bales Egyptian, 5,010 bales | uutlets have not givea active support, but certain | 
Peruvian, &c., so bales West Indian, 630 bales African, 460 | kets have provided a fair sprinkling of orders. Som. 
ae ‘ ae re for export ahd | turers who both spin and weave have recently strength, 
bales I st I qd ()t these 1.500 Daies ivi At | : 2 phil | 
: ate —_ 10,202 position somewhat. Full rates have had to be paid 
speculath 19,500 bales for the tra hee ete | thing wanted in piece goods. There has been mor, 
bales, including 1,526 bales American, 2,040 Dales <clgsh* |} in American yarns for home use, especially in weft 
471 bales Peruv & 44 bales At! 1, 115 bales East | prices ruling are more remunerative than for some + 
6,471 bal | +4 ae 
India The a il a titv forward: to the trade is 7,545 | Export bundles have been in demand for India. <A 
1 1a} . The actual quantity | sales are mentioned in Bolton spinnings, but coars 
bales, of w 4,282 bales are An ne 7 | C 
x , 1 ba f which 1,244 bales are American. | are not doing so well. 
€ > ed 1S 2,34 dK > Wi = | 
aa i ad 324,540 bales are American. (I1.) Comparative Statement of the Cotton Trade 
1 Sea Isl , he ’ b has been done Mitafifi- | ms i , ; 
an coin f : > Florida | Previous Weeks i; 
Seed Pe Via ts i at (Juotath 7 Us e er | Price, —_——_ — 
and ( ‘ ed } er lb. In American a retail busi- | t Aug. Price,|Price |Price, P: 
iG gia a ‘ ' nt j 24, +tAug.|+Aug.'+ Aug 
ae sb e, b day demagpee ico, 191.' 17. | 10. | 3. 
’ Brazilian a y large sian Tnemeaea 
MI 9 S8 I pss |e die dis disd 
b s is i] varieties at eguiar PTLC€Ss | Raw Cotton—Middling American,per lb! 6°81 6°73) 680 667 
< 19 points I Kgyptia rathe more | Good fair brown Egyptn,perlb 0 94 O Sé!}0 98 0 9a rt / 
quot ) g a apes Ne ov! aT Varns—32's twist ......cccccccess perlb 09% 09%; 09% 0 9% ; 
busine é i last week's quotat S are resumed. | == QO WON 2.0 crciccscscoes perlb' 0 93 OPI 0 9f:; 0 SA 0 i : 
 < ss has transpired gh sorts. | — 60's twist (Egyptian) ....perlb' 016 016,016,/0i16 0 3 
In | See ee a ee 11, | 32-in. Printers, 116 yds, 16 by 16, 32's and 
Phere . ju for the better kinds of smooth. | DW inc ixncccausancesestaeesaecuas 18 0 18 0118 C18 O le 
F a ] African a fair business | 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Juotazions ) ee ee ee | Ms snddeneéneeeeiedaninmaaie eooee 15 11 15 21 (15 11 115 11 1 
es , and the quotations f East are raised 15 points, | 38-inm. ditto, 38 yds, 18 by 16, 10 Ibs...... $819 8;9 8/9 8 
\\ : In Ea Ind . mited busi- | 3%in. ditto, 374 yds, 16 by 15, 83 Ibs..... 8 8'8 8|8 8|8 & 8 
th t gQ p s .aS A a i i | - ans a wa ne 
h jone, but quotations of Bengal are except 1] (II.) Compared with Previous Years. 
m lb Futures are 125 t 154 I s higher f ld | ; ; 
; 5 z 1-) ‘ ee Price, Corresponding Da 
roy ind g to 11} f ew op, delve ee Tees + Aug. —_~--—- - 
August, 6.56; August-September, 6.40}; September-October, | ari, | 2920. | 1909. | 1908. 1907. 19% 
6.164; Oct ber-November, 6.114; November-December, 6.08} ; | . | 
December-January, 6.08; January-February, 6.08}; February- one , is @d sdisdisd sa 3 
oe ; ; _—- 1. pit Bil aee A Se | Raw Cotton—Middling American,perlb! 6°81 824 6°78) 523 
March, 6.10; March-April, 6.11}; April-May, 6.124; May-June, | — Good fair brown Egyptn, perlb| 0 920 124) 0 98) 0 A420 1 | 
ee Eevptian futures are 7 to 11 points higher. | Beene -0e COWES cc ccccccsucccass perlb| 09%, 0 10g) 0 84 07,01 
13 Se Sa ONS, ERA. sets : ae WP OCD 6 ccncssssecceves perlb O 980 10¢4)0 87/07" 0 
PRICES CURRENT—THURSDAY. — 60's twist (Egyptian) ....perlb 0 16 | 0 18 | 0 148) 0 123 0 0 16s 
| 32-in. Printers, 116 yds, 16 by 15, 32’s and 
: . © Same Period Same Period | 50's... Cece crccccecccceccscososececs 18 0 1710/15 44 141217 
zie 5 1910 1909. | 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Seceiieees Sz fe er etepetnpr-tpntenitenes 1511 16 0 |14 4413 0 16 
a -'. @ !g/18 @ lec 6. cs Sail & | 38in. ditto, 38 yds, 18 by 16,10 Ibs ...... 98 9 8!8 24176 81 
£23 € & £ Bisse & BZ SB s | 39-in. ditto 374 yds, 16 by 15, 8$lbs.... 8 8'8 9/7 316 6 
S12 's6 eis * 5 of 2 6 - i 48 | 
OA FC A & RR on & 2 OF | t Nominal quotations. 
ens as WO OS oR Se RE ES OE eG Pe Ore 
American. aod aaa a4e4a4/;4a44 a a 
Sea Island........ perlb. .. | «- o (44 15h 18h) .. | oe | UDB] .n | oe 144 | 
Florida ditto......ccees- oo 123 13 o 1 BF i] BPE oc | oe 1) OB) oe | os | . 
| OrdGOLM MidGMMF GOLMGM GOLMGM | HE WOOL TRADE. 
1] American ........s0ee0: 598 623 649 669 6°99 735 788 814 838 6:34 660 695 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga.| Our New York correspondent telegraphs :—‘ The w 
Pernambuco, &c......+-- .. 599669 721 .. | .. | 815 868 .. 637690 ., | at Boston is firm. 
MD << cciseinnenenens - 5°99 669 7°21 .. | .. | 815,868 .. |637 aa an 
| 9s e ee se 6" oe r 
IIS ce anu titemimhnn’ . 599669 721 815 868 637 6 | Gene Secale, cameeeeaiaiais amantadine ia 
Mossoro, &¢.......++6- oc! oc | 5°99 669 7°21 oo | oe ot oes SS bak ek ee Fl ’ ] i era 
RED ninscccstnsscsesns «» 599669 721 .. .. 875 868 .. 637699 .. | wool is very sluggish. Strikes have not only limited p 
Maramham ...-+...00+- -» 599669 721 ..  .. B16 869 .. 626679 .. | but have checked improvement in demand for goods 
ee see aes oo oe 8th 9% 108 114 4. LOR 134 | ww 8B ODE spinners who are still pretty busy on old contracts are n 
EE. 5s sasnconeseese oo | ee 8th Sh ia! 30 |.» 9d 11g |. | Soy 9m | NeW orders, nor will they buy wool in anticipation 
West Indian-Sealsland .. .. .. 15 1? oe . o | ee | business Prices for tops are firm as regards 
rian- OR cedait eae Aa 1000 1040 1180 .. 1100! °° | 2 | g-35 | : as gard: 
Pepitte Mod. Reugh .... we ee 875 96599 ..  .. | 8851035 625 7-45 | Other sorts are steady, but transactions are few. St 
Ditto Smooth ........ -« 657 7-07 7:22 737 747 $23,868 893 657 697 727 | small compass and in strong hands. 
Ditto Sea Island...... co MOR AR «129 22 | .. 13h 142 |. | 8k OD 
African, East, &c. ......,590 640 690 7°40 770 845 .. (800 875' ..  ..  6H ; 
LOOMS AND LABOUR. 
East Indian. GFr ror Gd a ror Gd. — ror Gd. Fne | Our Leeds ¢ ‘rrespondent writes :—There is one aspect 
—Mac.G’ndSurtee| .. .- ee 6G: oe ies ae | ’ . ad +e age 
Sarat 4 yee oo * | Sip 6a es 6e | 2. | Gia! eae a Sig 5a ef | textile trade which is lost sight of by many people, nam: 
Sawginned Dharwar.. 543 S¢a 5¢ rr | 6tg .. | 58 Ste .. increased output of the modern machine compared wit 
Bhownuggar.......-.. Sra Sts Sit St# OF8 .. Eth Ors Sts 5¢ 52 58 | ten years ago. Some in making a comparison of the nur 
M. Gin'd Bhownuggar 5y_ Ste Ste Ste St .. | Gk Ore Gis Sg SH | mills at present operating the West Riding with, say, a 
Oomrawuttee, No.1... 54 5g Sz 56 6 ..: 6 €@ GE Sey Sey Stay OY present operating in the West Kiding with, say, a 
” No.2..| .. | ss 5 5} [8 oe | +. | Ge 6h. Sek SH | Years ago think because the number is practically the 
M. Gin'd Oomra, es 5458 ef 3 Sj oe, G3 ee ots se 34 | that declension and not expansion is the order of the day. 
o. wea Bw vo | as eo | oe | & es le : oii : . : : . th 
Mf. Ginned Khandeish Ste Ste Sta Ot8 .. | Gi! Gey Gre Sh 5p) 5H | MICWS are altogether false in judging the trade of th 
M.Ginned Comptah.. 58 .. St8 .. --  « eee ee ee es) ee | Riding. There may be a less number of looms operating 
Bagalkote ............ ss ce S$@ 2+ =: oe oe | Gis +» |... Sie .. | there are more spindles, and what looms are running ha 
BeinSe......--.+-0-0-- Mine Me 5 Oe. | oe | Ome - | oy | creased their output, I should say, at least 25 per cent 
M. Ginned Scinde....) .. .. Se St 5B 64 53 age are ir output, 2 sho Say, at least 25 f a! 
MEE scceepoeecusenns 49 43 44 5 Sf 5 oo | OS .. | Sse | modern spinning frames are turning out an increased quar 
Machine Ginned et apy 5 Sk 58 ef 38 ef B 4té 4¢8 Se | yarns, while looms, instead of running at 50 picks per min 
ee eee 8 : om Bi oie ae it 5 sig ors Sv | was the case 20 years ago, are to-day running anywhere 
Commilla ....... hone No2 58 Nol 52°. | .. | .. | Gh. | «. oh ;. | 75to110. Wecould name women weavers in Yorkshire wh 
Coconada, Red ........ oo | oe | we | oe | ee 64 Nol 5¢# Nol | age year in year out from 22s to 24s per week, these being eng 
Smyrna, Greek, &c. .... oe 22. A in the production of men’s wear, mostly fancy tweeds. 
imports, Exports, Consumption, &c. while looms are to-day running almost double the speed 
August 18, | did, yet wages have generally gone up, and not declined. 
1911 a>, or | fact, that is the order of things all throughout the West Ric 
i 6 es ; ate 
ei ine Bales. | | do not think—and I speak with actual experience of mill | 
Imports Week ending Aug. 18 17,685 .... %, sul i that masters are opposed to paying more money, provided 1 
Sas ets a en aets ~ vere 3,110,597 .... + 1,209,401 | obtain satisfactory workpeople, and, be it said to the creqit 
— Peon an — ee. ot 396108 (2): — ““yq, | the average Yorkshire mill worker, he does his part in a cr | 
Consumption Week ending Aug. 18 L558 2.0% ai sal ae able way. There is still considerable agitation going 99 
" From Sept.1........ 5,802,813 .... 3,258,581 .... + 544,232 | Huddersfield, and sooner or later the difficulty which conf” 's || 
Btock Soewete cosccenee 512910 ....  J67,050 - + 155,860 


The imports for the week endi 





ng August 18th amounted to 17,685 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 8,000 bales, 
against 13,000 bales at the corresponding period last year. 


the trade in regard to wages will have to be settled. 
‘the two-loom question” is not general among manufactur + | 
of men’s wear, although in some districts two looms are opetTé"* 

by one person. Where this obtains it places other manufactu! 
at a disadvantage, and it is this that is felt by competitors *" || 
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; hood. Trade at mills is generally quicter, but | the 
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Brazilians had sent 


vet. 
but instead they sent €a 





WOOL AND PASTORAL PROPERTIES. | 
FROM A CORRESPONDENT.) | ‘ 


ae w being turned to the opening of the next 
, Austraha, which takes place 
ttled before then, for letters received { 
in the West Riding state that the | 
wool-combers’ strike would have been tr 
those resulting from the shutting down of all the 
failure in the supplies of coal. Exper ica 
these upheavals, with their 
rage, must, before long, seriou 
bring about unemployment a larce 


Q to be hoped that labour troubles here wi \ 
sia VOCw 


Australian mail, I received a 
th Australian pastoralist from which 

1 go down to Adelaide again to-morrow f 

ee Weinteriga sold. I shall als top 1 

Australia is sold. I havea pric: } 

teriga, if it sells anything like stations 

selling lately, I shall not be wi 





ybably bring LS »,000. Crovdon w : } 
ind, if so, I shall not be in the hunt ther 
the passing of the unjust Federal Land Act 
lescendants of the pioneer squatters of S 
been selling the splendid properties their fathe: 
1 either investing the proceeds in gilt ‘ 
big leasehold runs in their ov Ol } 
el Hawker, of Bungaree, lately b 
rling, whilst Mr Henry Dutton and Mr 1 
tly bought Cx 
‘ 1 Broken Hill, and I know of, at least, 


tr ‘ that 





ona station in the Lime 
1iolds in this immense distri 
it what I consider very high price f4 
been given in each case. Mr Henry Dutt 
the late Mr Francis Dutton, and he receive 
magnincent estate called Anlaby, COI il I 
re than half of which, however, he sold he 
r sub-division into small farms. More rece 
tion with his late partner Mr John Melt 
ie to the Government for more than {2 
Browne belongs to a very noted familv | 
ers His father, the late Dr John Browne, 
of two brothers, than whom no two men had 
ith the successful settlement of South Australia 
vne was the most distinguished Australian 
eu He accompanied that prince of ex 
his last expedition when Sturt d ere 
k and all the country lying around what is 1 
Broken Hill. This expedition lasted from the year 
in Adelaide it was feared that all th 
shed. Oddly enough, for six months the 
it a place called Depot Creek. This creek now 
of the waterworks at Broken Hill, and Dr Browns 
ften he walked and rode over the surface h 
35 vears later were discovered those immense 
lver and other ores that have made Broke Hill 
hout the world. Unlike many t 
had discovered both the Darling and the Murra\ 
ur der-estimated the value of his discoveries. He 
the country betwixt the Darling and the Cooper 
even that wonderful animal the merino she 
ed me thods of water conservation and the uss f 
f wire-fencing have made this vast area capable of 
sheep to about 20 acres. The annual average rait 
ver, does not exceed about six or eight inches, an 
ughts come (and thev come frequently) the losses 
‘ n a colossal scale. Although the wool g 
trict is far from attractive when seen in the 
. the hair, and, being fairly free from vegetable 
r, it con mands a relatively high price, and is popular with 
t buyers. The shrinkage during the pt cess Ol 
ilmost incredible, and often teaches novices amongst 
stly lesson. I have known the scouring pan redu 
eighing 300 Ibs to less than 100 lbs of clean wo 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBeurc, August 23. 


, 
7 had an uncertain, rather hesitating market this 

‘ Pec ae tuations comparatively narrow, but a good close, | 
September 4 pf lower, but later deliveries j to 4 pf dearer, 
Hl Se ire of the market being that all deliveries from | 
Dee ae July are quoted at the same price. The opinion 
ae 4 ‘ppreciable lines of September had still to be covered | 
i] “Ore considered exploded, and some think that some 
1] 


5 tlee wi q 
earn will eventually have to be taken care of next month. 


oned a week ago that Santos was busy with an effort 





i tO imn- 

th : doom the world with the poor prospects for the next crop ; 
prospects a Santos house went so far as to formulate these 
| 80 that ade tae the estimate of 8 to 9 million bags maximum, 
ites ‘aS Missionary work might have been more successful if 
ee 








' 


| For Reports of To-Da 


being experience 


| 
| 
| 


I 


j 








FOREIGN AND 


| what perplexed by err 


srices ruled steady, 
offered still. Wide fi 


| market, and rates rece« 
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nervousness on the | 
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COLONIAL PRODUCE MARKETS. 
s Business and Public Sales see ‘*Postscript.’ 


Mincing lane, August 
ll actual sugars—came In 


: n $a 0 
SUGAR.— Refined go »ds—and, in fact, all actual e 
} nmers d btless 1 
| for quieter support this week, consumers doubtless > : 
| atic movements of the raw procus’ 
» reserved) 


as foreign descriptions are © 
uctuations were again witnessed 7 
Jed on balance, in face f refreshing rains 
certain German districts which led to 
holders, and at times very extensive 
It was reported during the week that a 
d Kingdom had been {| 
} 


he way to the Unite 


ity Java ont p be 
rye Total visible supply amounts to 1,362,000 


diverted to America 
tons, as compared wit 





h 1,586,000 tons at same time last year. 
Sal 
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Home REFINED in fair demand, and prices steady. Tate's No.1! 
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ARROWROOT.—s50 cases Natal sold in auction at oj an; 


subes sold, 23s 6d; No. 2, 23s. Of pieces, mid to go d yellow barrels St Vincent bought in. ou 3 
juoted 148 6d to 158 9d; whites, 16s 3d to 19s 6d; crushed No. 1, BLACK PEPPER, after being firm and dearer, ruled ; 
22s 3d. Lyle’s No. 1 granulated, 23s 3d; No 2, 225 3d; and | easier forward, but steady for spot. Fair Singapore 
yellow crystals, 20s 14d per cwt for arrival, August-October shipment, sellers, 53 

’ ForEIGN ReFInED.—Cubes met with mo e support at | November sold, 53d to 53 and January-March, 
generally easier rates. W.S.R., prompt, 19 4d; 5S and qT , , Lampong, August, steamer, done, 5d; Octobe r-Decen 
September, 19s ro$d; Meyer's, November-December, 15s ¢ id ; | 5d; and January-March, 5 11-32d to 5d, c.f. andi, 7 

K A.V., ditto, 18s 6§d; T.T.D., 18s 63d; A.S.1 8s 74d; C.Z.R., | market opened firm, but ruled easier since De 
April-August, 18s rogd; P.G.R., Nover Decem| 18s 74d; | 5 932d to § 5-32d, and May at 5 15-32d to 

S.Z.G., ditto, 18s 63d; and Say’s, A Se] ber, 20s 9d, | sale, 4o bags Ceylon found buyers at 50d. 

fo.¥ terms. Lebaudy’s fine granula‘ed, August-September, WHITE PEPPER remains firm. Fair quality Singa 

19s od, f.o.b., Paris. Russian crystals, ready, quoted 16s, f.o.b., | quoted, 7§d; for arrival, August-October shipment 

Danzig. The German granulated i iet, buyers being , October-December sold, 74d ; September-November 

reserved in face of an unsettled st uirs in the beet section. | January-March, : sellers, 745d Penang, September 

Ready parcels, sold 17s 3d to 17s 44d; ditto, August, 175 14d; | steamer, dcne, 64d, c.f.andi. Terminal market stea 


October- Dec 





i 


! 


|| Delivered (home use) 


i 
} 


and 163; and January-March, 


mber, 15s 53¢ 


= + 
15s 1o4d to 16s 14d, f Hambur 
rm - I } } } ro 
BEEtT.—Generally active, but e market again sclosed very 
] } oy. ~ aontea 
rregular movements \ S 4s 43d to 1 ; Septem- 
2d to 14s 8d; October, 14s 1d to 13s S¥d, 14s 34d, and 
: 24 
October-Decen 148 2d S 14s 3d, and 14s oyd; 
mber-December, 14s 1d, 13s 8d, 14s 3d, and 14s o4d; May, 
4d, 13s rod, 148 53d, and 14s 23d, f.0.b., Hamburg 
NE-GI N Ina 2.4 bags crystallised St Lucia were 
offered, and, with only low bids made, vere all withdrawn 


Imports and deliveries of raw sugar into London since January Ist 
to Aucust 19th, with stock at latter date:— 
: 1908 1909. 1910 1911. 
Tone, Tons Tons. Tons. 
Imported ..........++ 118,330 .. 129,980 .. 142,280 .. 144,770 
Delivered .... 107,930 .. 116070 .. 128,100 .. 140,490 
eG ccccckdctnnscees GROe as CA20 5 Cee as Ce 
Stock U.K. ..csocccce 66,710 .. 686,703 .. 89140 .. 56,140 
Cane, jaggery, percwt.. 86 ci 8/9 .. 10 oe 
JOVRONORwccscckseee BAS. 1c “TZRR ne SI ie Salo 
3eet, 88 %,f.o.b....... 96% «.. LL/6$ .. nominal... 14/10 
RUM in quiet demand, but sellers asked ste ; 
GLUCOSE steady, and English and American liquid, on spot, sells 
at 11s 44d 
TEA .—Indian 


eeeeeere 





saies to week amounted to 19,074 piCkages, 
t 











which met a very strong demand, all kinds be keenly competed 
for, at full to dearer prices The sele n ered was generally 
more attractive than at ‘ sales, and alt h inquiry was 
most prcnounced for commcn and lower medium kinds, which 
ten Ve n advar ‘ r , ig upport was als 
roed e better gyrade and S fact y } es were 

I j Pekoe, ¢ 4 84d C t one 117d to Is 

roOKE PeK OE I » OFU g a very une, Is to Is ¢t id 
ge ke ommon, 84d; good fine, 1s o}d 1s 34d 

en nge pekoe n n good, 5jdt s ofd; fine Is 2d 
» 1s 5¥d ; and pekoe sou g 5d to 1ojd per lb. Ceylonauctions 
rised 25,986 packages, and a good demand prevailed, prices 
being generally maintained. The best inquiry was for leaf kinds 
t ) +r Ib, and & t descriptions were also well sup poried 
Some reguiarity, however, was noticeable amongst medium 
brokens, which occasionally tended in buyers’ favour Pekoe, 
nmon to medium, realised 8d to 1cd: broken pekoe ditto, 83d 
to 109d range pekoe, common to good, 84d to 114d; broken 
range pekoe mmon to good, 84 to ri4d. fine, 1s to rs 23d ; 
ind pekoe souchong, &d t 89d per b Java sales of 3,500 
packages experienced good support at fully steady prices. Pekoe 
sold, comn ion, 84 broken pekoe, common to medium, 74d to 
yd; crange pekoe, common, 84d to 1s; broken orange pekoe, 84d 
to 114d fine, IS 2d; ar ] pekoe, souct 1g, 74 j Sed per lb - 


COFFEE.— Only a small quantity was aucti 1th k, which 


] tioned this vy 
met a fair at firm prices. East In 


demand 








sold, 69s 6d: medium, 675: peas, 72:5 Guatemala, c 

mottled greyish, 68s 6d; fine ordina'y, 65s €d to 67s 6 

748s. Colombian, good bcld greenish, 74s 6d. Nicaragua. fine 
ordinary foxy palish s 6d. Washed Dumont, 66s to 70s 6d 
unwashed ditto, 57s 6d to 593 64. The future delivery market has 
been rather unsetiled but dearer, with a fair trade done. Sep- 


tember, 


50s 10} 
~ - 


sold, 52s gd to 53s 6d 


} nd sis 6d 
4, AUU 5159 VU, 


53 and 53s 3d; December, 51s 
: March, 50s 6d to 50s and 503 74d. 
Imports and deliveries of cottee into Londor | 
to August 19th, with stock at latter date :— 
1908 1909 
Tons. Tons 
26,70) .. 24,230 .. 
10,520 .. 10070 .. 
Export ......--.... 12,230 . 15,160 .. 
Stock 50,380 . 25,580 .. 
COCOA.—No auctions were held this week, 
the market remained quiet, unaltered. 
RICE.— business in this 
shippers. 


a since january rst 


1910. 
Tons. Tons 
54,840 .. 23,920 
10,260 .. 9,360 
18,700 .. 
28,510 .. 14,250 


and by private treaty 


1911. 
MORONS 6 ccnncccs 


lis market is still curtailed by the reserve of 


TAPIOCA.—In auction, 200 bags flake ard 118k 


sags seed pearl 
offered and bought in. Private market continues very quiet. For 
arrival, Singapore, August-October shipment, quoted 2éd; 
September- November, 27¢d; and October-December, 2 23-32d, 
c.f. andi. Pearl steady, but in s'ow demand. Singapore, medium 
August-October shipment, sellers, 22s 6d: October-December 
22s gd; anc November-January, 23s, c.f. andi. Penang equal to 
9 - > > wehidaiitiiiins aie! ae , : 
fair Singapore, October-December, sellers, 22s; and seed ditto, 
20s 6d, c.f. andi 


SAGO.—307 bags small retired from public sale 
ruled easier. 


and now quoted at 


Privately, flour 


9s 74d, c.f. and i., Liverpool. 


€ 
38 10d to gs 1d; red and dark, 2s 3d to 2s8d. Tongue 


22,630 | 


Sarawak, September-October shipment, sold gs 9d, | 


\t public sale, 58 cases Singapore, 60 bags Siam 
Penang bought in. 

CLOVES steady, but inquiry limited. Zanzit 
quoted, 74d; June-August and July-September, >4 
December, sellers, 69d; Janua:y-March, 542d. For a: 
October shipment quoted 68d; October-December, 
ber-January, 53d; and January-March scld 
100 bales Zanzibar in auction sold (without reser\ 

CINNAMON.—85 bags Ceylon chips and 120 bags $ 
withdrawn trom public sale 

CHILLIES.—16 bags Nyassaland sold, 39s to 45 

JAPAN CASSIA.—111 bags retired. 

NUTMEGS.—115 packages West India scld: 83's, 44 


eserve) 


99's, 44d to 5d; 100's to 140's, 44d to 49d 
to 13d. 
MACE —-27 packages sold, 2s to 2s 34 (one jot 


broken, 1s 10d to 2s 1d. 

GINGER .—298 packages Cochin offered and boug! 

JUTE.— With poor support from spinners, this marks 
a generally dull and weaker tone Native first 
guaranteed, sold £18 1538; September, £15 5s 
£17173 6d; and October, £17 15s. 

HEMP.— Manila quie about late rates for spot 
ward being fully steady, with moderate inquiries 
October, quoted {20; October December, £21 5s; 
March, f21 15s. F.C, near, sold, {19 15s.; s.s. cock, ; 
January-March, 21 10s. 

SHELLAC.— Small spot sales on the basis of 63s | 
T.N., August, done 61s 6d ; and December, 64s 

GAMBIER firm. September October sold, 24s 3d, c { 

COPRA firmly held, but a quieter tone resulted 
Siraits, August-September, Marseilles, scold, £25 
Marila ditto, {24 5s to {24 10s, and 
South Sea Islands to London qu 5. 

INDIA-RUBBER.—135tonsplantationin auction meta 
at :dto 2d per lb advance on last sales. Straits: smoked 
5s 74d; unsmoked ditto, 4s 113d to 5s ofd; fair to fi 
sale crepe, 5s 5d to 5s 84d; dark to light brown a1 
45 10d to 5s 2gd; smcked, 4s 24d to 4s 33d. Ceylon 
58 2d; unsmokced ditto, 5s 54d to 5s 6d; fair fine 
and stout amber, 5s 53d to 5s 8d; dark to good clean br 
to 5s 44d ; biscuits, 53 54d to 5s 6d. Pararuled steady, 
quiet. Fine hard, spot and forward, quoted 4s 5d 
August-September, 4s 5d; ball, 4s 14d; scrappy, 48 o§¢ 
ion, August-September, 5s 54d to 5s 6d; and October 
58 to 5S oad, 


ISINGLASS 


j 


£24; Cebu, £2 


»7 / 
ted #25 


r- 


Fara in auction ruled firm. 
d to 2s 11d. Bombay fully steady, Leal, Pen 
acter, fair yellow, 4s 4d to 5s; dark, 3s. Tongue, red 

2s 3d, 2s 7d; red and dark, .sto1s 6d. Purse, fa 
1s 8d; dark and red, 11d. Penang firmly held. L 


sok 


2s I 


’ 


How, 3s Gd: 
Purse, fair 


reddish, 


yellow, 1s 6d, 1s 8d; 


3s 3d; dark mixed, Is 1! 
tails, small, 1s 3d. 


2 1 
25 god, 


DRUGS. — At public sale cardamons met a good deman 
rates. Fair to fine bold pale, 2s 11d to 3s 4d; medium p 
to 2s 5d; seecs, 2s. Gum benjamin firm. Sumatra 
almondy, £7. Dragon's blood, fair lump, £6 tos. Senna 
held. Good green, 4d to 44d; ordinary green, 13d to 174; 
13d to 14d. Cape aloes dearer. Mossel Bay, solt brigh 
dro: sy, 34s. 

TALLOW.— During the week the market has ruled firm 
good demand, and prices have advanced 1s for near parce 
as well as for shipment. At public sale on Wednesday 
better coloured tallow and 322 tors of inferior kinds were 

All of the former and 291 tons of the latter were sold at an 

advance of rs. Mutton: fine, 36s; fair to good, 34s 6d to 3 

dark to dull, 30s to 32s; hard, 35s. Beef: fine, 33s gd 

| good, 32s 6d to 33s 6d; dark to dull, 293 6d to 32s; 8 
Market letier unchanged. Town tallow, 31s 3d; melt 

22s 6d per cwt. Rough fat, 74d per 8 lbs. 

SKINS (Care Goat).—At public sale this week only a li 
assortment was brovght forward, and comprised a poor stile 
Western skins were scarce, while the bulk of Algoa Bay 
Kaffirs submitted were of secondary quality. A good demand 
vailed for light and extra light weights, and heavy dry tannages « 
4d per pound advance, but heavy and medium kinds sold slow 
previous values. Bastards tended in sellers’ favour. The sap)! 
of Angora skins was largely composed of kids, common \‘s 
tannages, and rejections. Standard goods were only mode = 
represented, and for these :teady support was forthcoming 4! ¢ 
per pound advance, while other weights realised former prices. 

OILS.—Linseed firmer forward. Spot, pipes, £42 58; barrels 
£42158; September-December, {40 10s ; January-April, £37 5° 


a enna 


sweet 








t 26, 1911.| 


= » £38 10s. Rape firmer. Ordinary brown, naked, | nominal. Cotton: Egy 
itton firmer. | to £5; London, f5 it 


+ 


“ne ish refined, on spect, {31 103. C 
Hull, {24 15s ; refined, sweet, / 
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) AG é 


ordinary | nominal. Soya bean H 





Hull, £26 15S Cocoanut spot, £43: August LINSEED firmer ail 
1 f : Cochin, spot, #44 August-September, aaa: eal A noust-Se : , 
conte! 2, one re : ' ree 1 \ugu é 
Palm Lagos, on spot, #33. Soya, barrels) mES La Plata, Sept ber 
er October, ¢ I 
‘TURPE NI NE easier. American ee on spot, # ) ] be 1s Bomt \ 
= September-December, £39 15s percwt. D t e The qua 
: I i t 1 
» August roth: American, 1,524 barrels, ag t le 1 al - 9 
9 i 4 te wit A AY”, 
French, 50 barrels, against 12 i at ) and 1 ad 
* . sai LC 
= on stock, 16,5 America wall . : 
t 3.2 , ' RAPESEED Ke ' 
i? rou ( = — ) 
: 1 t. American, 54d to 53d er s 
bat : \ eepie r-( D¢€ Is 9 . 
4d per gallon on the sp 1 Niwa s 
- l >» DE 
; 1 Common strained, on spot A . t 
4 ROSIN jua ,a , 
7 e€ } Lon jon 1ade, #9t ) ] i in, c ntinued " page 2.) 


r see [ raw ‘- Week Pr “a ? 2ne 
Conunercial Cunes. cckip Price Current. 
The prices in the following list are revist 4 f i pa 
AY DRUGS—(Con.) 1 t . 
a On n > } \ 
\ 7 Rhbrb., China, f Staff 
g * Senna puxis 44 I \ - 
0 9 DYE STUFFS, & oy s 
Galls, China ..per cwt =e g 
Japan - \ 
60 Safflower, Ber ” 
- l 6§ Turmeric, Beng x. . 
d 7 6 . Madras, finger } p 
4 4 Gambier, bieck 
Cutch, ord. to fair . 
DYEWOODS £ £ : ; 
0% Brazil per t { ] 
vo 6 Fust Jamaica L ; : 
Cuba 
0 Lima W < 
Logwood, Campeachy | Eng . 
Honduras 1) l 
Jama ‘ a + 
s é led Sanders 
7 Bapang Cey } b ( ' : 
ELEPHANTS TEETH—per cwt. Z | : o : 
Soft, 5 & upwards \ K \ ‘ 
, FLAX—per to a OT a TLS 
. o. Riga ZK 34 4 o 
‘> « | Pernan D Ww 
F Petrs Bjtsky b 
é FRUIT—NEW 
VW Curran duty 1 ~ 4 
f é Aina 
é Patra ~ 
Vosti ‘ R 
; ts I 
; P 
Figs, Turk 
: N ; 2 
1 q Raisins ty ‘ 
' - Valencia I i 
24g, 1 
<3 Fine and M 
‘4 ° Old } + ’ 
i i ennai ; . ~ 
4 ‘ 
2 Ss inas— New ~ ~ 
A ( \ ’ . 
- b M 4 
: Fi 
7 Old 4 
Deo f 
: a Oy re \ ‘ ted \ ~ ‘ 
Malaga : 
Nal wacernaeutt \ 
Lemons, Pals zn : 
Naples i \ 
Messina : 
\ Malaga = 
an Nuts—Baree ap. be A 
HEMP r tor £ £ K 
" St. Petersburg, layer \ 
, ; Mar a, fr I 1? ~ MI 
j N. Zeala i 4 
44 JUTE, Native . B \ G 
: : i a ee oe : : $0 SAl . 
S \ + 42 ‘ »fa ( “4 
£5126 000 HIDES—pet \ 
' heacO oi Salted Anstra i H ! Stit §— i i ~ 
. West Lndiat ( M 
g ay ] Cay \ M s 
Lisb L Q ; 
3 224 24 Opor ; ; ? WA ‘ 
Drv & ID ‘ 1 Cay le An } s 
» a Mada 4 's Lb ‘ 
a i Central America 5 k UGAR 
diag re F 
Ml ; 2 —_— “ s, nea} 4 Seotch 4 B WW ~ 
¢ enang 
8 a ‘ EF. I ; | I i 
19 10/ ¢ Market Hides, Eng po: ‘ 
$66 “Dene... {English Na : 
é 4 F Gene l st J ‘ ‘ 
ae HOPS—English, 1 Wilts loaf E, 
\ ol 13! OW wow me J 
} i : : Foreign, 191 +1 7 Tta ; ‘ 
ALS era 62 ) INDIA-RUBBER 7 Hunga ? REE | 
DR " . die ) O Para, fine, hard, spot 4 103 ¥ DD } : nd 
. , ! = 
A I wt § 0 75 0 IN DIGO—per i> Eg) ( N 
fine tt ™%* «£ Bengal, good red \ ‘ \ 
. .star.. 75 0 let to fine 32 4 Mor 
; perlb 6 0 8 2 Mid.ord. Vio.t g poe > 9 RICE-Rang e! ‘ ‘ , “ 
~ 16 23 Low to good ord 19 @¢ htr.new p.cwt } | “ 
DB iNat.flat 1 ¢ 0 Madras, dry leaf, good I ~ Meulmein ! = 
wd. Cy 1 OO Do low to ord - Necral ; 
Red 0 ; Kurpah, gd mid.togd. 2.2 2 Rassei N “ . . 
' ‘ 172 6 00 Low to mid . = Saiz e.f.&1 ; N 
d 16 1 9 LEATHER—per lb— P Garden Siam A | er < 
. Ceylon ;é 268 English butts& bends1 6 2 4 Field Siam ' : 
perlb | 0 3 3 Foreign do do 1 2 1 8 Rice Meal, ton, ex ship— ; : 
. 04 O 5 Dressing Hides 1 2 1 § Spot ! G : ; 
7 Sum, 2 East Ind. Kips 6 « : Forward UU Ger ( 
( percwt 550 80/0 Australian Sides ll 1 3 Te eT a elke mpt ! 4 ( 2 ¥ 
Kow 8 18 55 0 American Sides 0 10 1 1 —_ Amer., i 19 : ; N - 
[px 50 0 M0 0 English Shoulders © eee ee oe pai He BEET—e a 4 
Jala : 79 710 English Bellies . O 5) 3 SAGO Pearl, perewt } , 1 pt : ' ‘ Na 
Mus - 13 1 6 METALS—B. Copper £ 8 £ s Sagoo. TALLOW—per cwt mL - 
il, € 4 ..0255 0 70 0 Eng., Tough, per ton 59 10 60 SHELLAC—per cwt— 9 9 0 oo t : oa 
A perib 3 3 3 8 Best selected C 0 ol Urange first marks A3 D 2 
Pe} : var § 9 410 Sheets oa 71 0 O _ Beck nd, fair to fine 65 /- Tow I > % 0 
HGH. 15 6 0 0 Standard cash 26 0 0 Garnet AC " 
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i a a fd 
} London Stock Markets Price Current. a) 
|| BRITISH FUNDS, &. | COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con RAILWA£8.—con, | 
|| Dis Di Name Le} GOVT. SECURITIES.—Con. | Divs)” Date of Name. Clown 2 
Qua ( red % i Due. | Drawings. 2 ; Prices.| PREFERENCE SHARES A> 1 
: : ‘losni] MarSep Russian, 1822 5 /124 28 | DivipeNps Coxtixars 
My Nov) Purchase Do 1859 3 | 77 80 OF RACH SErana } 2 


Qrirly. Jan., July) DoCons.R.R. ——wo 
Present 





































































































































































































































































































































































, | Bonds I 4 94 6 4 Nar 
:{Qrtrly. |Jan., July! Do do LL. 4 | 963 6 Amount! 
Qrtrly. Jan., July; Do do ILI. 4 | 92 96 £ 
Qrtrly. | None fixed | Do4”% Rentes 4 | 93 96 | 1,500,000 Great Central, 1 
My Nov, Angust | Do(Nie. Rly.) 4 | 93 95 | 1,000,000) Do Convertib| ‘ 
Ine Dec|April, Oct.) DoTranseau. 3 | 76 80 | 1,580,000) Do Converti oon 
Qrtrly. |April, Oct.| Do Bonds... 34) 85 82 | 1,500,000 Do Pref. 1 ‘ 
My Nov Nonetill1916) Do Loan ‘06 5 1044 § | 2,230,000 Do 189] os 
Jan Sly; Nonetill1919| Do Ln. (06-9 44/964 10(] 5,100,000 Deo 1894 : 
Fb Aug! Puror Draw Salvador{ Rep. 11,866,708 Gt. Eastern ¢ z 
of) Str. Bds. 6 | €€4 74}12,819,520'Gt. Northern P ; 
Apl Oct August |8.PauloProy. 5 |102 3 [11,936,662 Git. Western ¢ 
Jan Jly|April, Oct./Servian Unfd 4 | 86 90 [25,400,900 Lane. and York. 
Qrtrly None  |Spanish4 ¢ Bds4 | 92 93 | 6,190,515. L., Bands. ¢ 2 
Apl Oct) January |Swedish, 1880 34) 94 96 | 6,727,565 Lon. Chat. and D 4 
Fb Aug’ Purchase | Do 1888 378 81 269,532 Do 2nd Pref 
Fb Aug Nonetill1920) Do Bonds qe"; .. 23,080,620 London and N.-W 
Ine Dec Nonetill192 ) Do Ln., 1908 4+, 94 96 8,944,990 London and S.-W 4 
Apl Oct) September |Turkish, 1891 — | 1,204,100 London, Till ‘ 
Egyp.Trbte 4 (88 100 5,611,556 Metropolitan Pret 
Pres A | ~ Apl Oct July | Do Bds. E.T. 34) 9! 92 962,649 Met. District Ey 
£ ; 1) Jan Jly|June, Dee.| Do Ln (1902) 4 | 92 97 937,551, Do Assented Ey 7 
MarSep Puror Draw! Do Unified 4 | 924 3; {55,999,223 Midland Perp. | ; 
Jan Jlv a se Do Ln., 1908 4 | 82 93 | 5,850,198 North Brit. Con. \ 4 
§ jue Dec|April, Oct.) Do do 1909 4 | 82 83 | 2,422,485 Do EB. and G. | . 
Qrtrly. 4yr Pun Pri UruguayBads. 34) 76g 63] 2,290,888 Do Pref 
4) Qrtrly. 4vr P un Pr) Do Cons 5 1106 211,091,183 Do Con. Pref . 
sau Jly P,Dwgor Tn Venezuela | 16,071,227 North-Eastern P ‘- 
Diplo. Debt 3 | £7% 84} _ 700,000 N. London Pref. « 6 
7 , tafter 1910. 3,082,483 N. Staffordshire ¢ 
04 Interest arte Avi 933, 0a( iney Cor . 
1 + 34. interest after 1918. otto on rn Co ' ‘ 
7 (Coupons PAYABLE ABROAD.) ho = 7 
Apl Oct Aust. Gold 4 98 100 Ixnpian Rav 
Jan Jly Dutch Cts. ex 2 £ 
‘ 12 guilders. 24) 63 7: enn An) —_ 
MarSep DoCertsoflns.3 | 83 86 vaeoen recom m ak 
(Qrtrly French Rites 3 | 92 94 "400.00 el a : 
Apl Oct Germnim.Ln3 | 815 2 veoe pongat as i i 
Jan Jly Do 3 | 90 ag | 002,000) Bengal Nazpur, | 
. } i ‘ ” re Str) 
a o —— —_— 33 yy 3,000,000! Burtna, Limited } 
Anil abet Do 3 | gi g3 | 900.000) Delhi, Umbalia } 
aftr U8 i 658 te Ho] BOW Doers 
Jan Jly Virginia Fnd 74° O34 “Do “BR : a. , Hg 
Coupe Buds. 3 | 96 8a] L986 Po I Amman a 
109,815,FK. Indian Ann. A ho 
BAILWAYSB. 624, 900§ Do Annuity B ‘ 
ORDINARY SHARES AND Spocks 1,912,604 - Def _ ; 
rT share s 
Pres Am oe Closng] 4,637,196, De Class D 
+ oe Prices.| 1,435,650, Do Lrred. Deb. Stk 153 
462,240, Barry Ordinary : has oZ 8,000,000 De Ne w De Stk Kh ' 
1,139,000, Do Pref. Ord. 4 96 06 | 7-000.000) Do dy. Berip. D Wi 43 
1,139,000; Do Def. Ord 68 71 2,575,000:G Indian 1 liinsl. ¢ 
OREIGN STOCKS, BONDS, &e | 4'574,664 Caledonian Ordinary 83 84 949 847 Do \ ¥ c a a : 
: Ser as 13,891,370| Do Pref. Con. Ord 612 2 ete, OF | An HASH <1 i j 
(Coveponxns PAYABLE LONDON.) 13.861.370! Do Def. Con. Ord ga : 1,0% 669 Do do BK 2s 8 || 
2,508,026 Do Def. Ord. No. i 1g 1g} 2-701,450 Do De benture S ‘3 I} 
500,000 Cardiff Pref. Ordinary 86 88 71,097) Seinde, Pand Del. AA ‘8 134 | 
1,854,720 Central London Ord. Stock! 67 69 | 300,264) | Do B Annuities aoa a |] 
1,480,000/City and South Londen 294 50 425,000'South Indian (tel i09 4O ) 
3,240,799 Fast London Cons 54 § 5,000,000! MadirasandS. Matra | 
2,642,000) Furness Cons. Ordinary 40 42 os 3h +d une ve 0 
6,106,270 Glasgow and 8. W. Pref. Ord.| 58 6C | 2:195,600)_ Do Deb. Stock 2 
6,106,270; Do Def. Ord 43 44 1,000,000 Southern Punjab, | a3 4 
Anl Oct/March, Sep. DoTrs.Cn.'87 5 103 5,318.490/Great Central Pref. Ord 28% 8 | , 900,000) Do Red. Del Steck ‘ 
Marne March, Sep.: Do Int. ¢ ay “ 5,339,530 do Deferred .. ig iE 2,000, WK Nisam's State—G 10 
=e a ee 15,362,886/Great Eastern Ordinary 664 6,3] 900,10 Do Mortgage Th 5 
1,063,654: Great North of Scotland <0 62 699, 00 Do Regd } 7 
11,177,577, Great Northern Pref. Con,| 93 95 | 800,000 West of India Py 1 || 
7.451.714) Do Deferred 48 @4}_590,000!_ Do Debenture St 2 
36,097,217 Great Western Con. Ord 122) 3 
2,564,383 Highland Ordinary Cons 3% 39 British Possess 
5 3,300,000 — Barnsley, etc., Con t4y 6a £ a 
” 18,821,470 Lancashire and Yorks. Con! 85 96 ‘ > an ‘ 
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“ Quit do Clost 4 Deb. Stock Red -- Be. . AS 
Condo Cent., L., Pref.|100 2 | shrip Name a hse Stock R . j Prof. 90 38 
4 be r i 4. | Name. ces 10 bo B De k Red Fe ce Investment, oe oh 
00 3 Dod, Debs | Ui zi . 7 - 0 10 Garton Hotels, 0 a aistk oon can Invet. Trust Pref. 11> 1° 
* bod, Deb.Cent. N Sec.| 874384 Stk (100 | Alisopp, 5. and Sons, Ord 61 1| 1 (Harrod’s Stores, Ltd, Ord.) 78 Suse Do Deferred .... ae oe 
| oe , Tpeome Deb. Stock| = 61 [Stk |100 , Prefere rence ne a €6 | 10 | 10 |Henry (A. and 8 al i spo k army & Navy invst., L. Pt “ A. 
wit ica 36 37 [Stk |100 0 444 Debenture Sten ; 5 |Home and Col. Stores,6.Prf.| * c Deferred ....-----+=- a a 
1} E Do lst Mort. Debs. 6 ‘101 3] 4) 4 |Barclay,Perkins,10,Com Pf ea 1 as I y Pref. x. eb Bankers ‘Invest. Trust, Prt - oe 
1} 13 io an Central Ordinary.| 2 2#/8tk |100 —— Deb. Stock. ...... 96 1} 1}{ Do Pref, Ord Ws GIStk Do Deferred -; 14 16 
1] =| 18 Do 54% Pref. & 9710s)Stk {100 | Bass, Ratclitf 54 Preference) | Stk }100 | Do 44% Deb. Stock na 9 Ith British Invest. Trust Pref a 
1} yp cog l00, Do 44% Mort. I 138 160 Is Do 44% Mort. Deb 100 4 ve Dwellnx, L069 [stk ic aeneaal 245 48 
1 1,583,149 100 fj tort, Debs ....| 38 160 fst /100 as is US a fStk /100 Imp. Todus t 64 72) 50k bo Dane: 112 14 
| reas eee Entre tios Ordinary ....| 47 4@ [Stk /100 | Bieckert's Brewery, 1900 10 | 10 |impreved Wood Pavem Li oe 4 Istk Foreign, Amer. & Gen. Prf as ® } 
| 1643800 ine; 22 9% Pref. Stock ....|.00 210 | 10 [Bristol Brewery, Georges). 130 | 19 |Ind. Rub., Gut. P ten) gal Est Do Deterred -«,-----5 ++ 8 20 || 
1] 00. 00s saan and Russian 4% Nic Bds| 89 &2 amd Co l / lie 10 10 Lever Bros ! P 21 23 s k for. & © Jol. Inv. Trat. L, P Us . tt 
| 500'000! 3 t. W. of Brazil, L., Ord.| 1022 Aajbitk |100 City of Lon. Brewery L. Ore 29 34 §| 5 |biebigs Extract of Meat 13 13:jntk 100} Do Deferred .....---+> ei ‘OF a 
| ae a Do 6 Preferred - eee} AD 22g|Stk [100 | Do 5 Preference - Tajuse] 5 5 [Linoleum Ma \ #1 lgefstk (100 |Gen. & Com. [nvest., ie 11 
LoBoROog ; Do 6” Debenture Stock! U4 %6 | 10 | 10 | Distillers, Limited, 5 ws re l 1 Lipton, Limites HL [stk (100 Do Defer ed .....-- 
$ ww GOayagquil and Quito, 5 Stk 100 (Guinness, A.,Son and C 7 5) 55 l 1} Boe Cum. Pref 
} lst Mort. Bonds S7g50g)Stk [100 Do 6 Preference cn 
| 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. | SHIPPING. — | TELEGRAPHS, TELEPHONES 
caieaieeiind ; : Clos ‘ : 
|| Shr Pd. Name plomme Shr Pa. Name. GicePé ghr Pi. Vame. Pas os Name. Clonng 
106 t S 01. q 7 5 9, 4, | @& a AUMICAD HCCAM DUP ...«+ oo 718 1 Amer.’ ele. & Teleg { Stk : = 
ted ao oa eee L.,Pf S310} 4) 4 Armstrong, SirW.G.800, | 4 i = = — eae L ; Hr tk 190 Anglo-American, [eter 
| t iV 0 Deterred ........ ceccce avi 1 1 Babcock & filecox,L,Or “ SE D ? 1 Cuba Submarin« 38 
Stk 100 Guardian Invest., Pref., L.. 94 96 | 1 1 Baldwin's 54% Cum. Pref... lys cs 20 10 ct tkeehsannennnn geece <2) 16 | 10 Do 10%, Protere ios 
Stk 100 IndustrialandGen. Ordinary 153 56 | 49 19 Bell Bros,6, Cum. Pref .. (12124 | Hg 1 —— ee % Fa 6 | . |Otrect panish, 107 Pree 7a 
Stk 100 Invest, Trat Corp. Le, Brt. os 97 | 1 | 2 Blaenavon Co. --- a. P41 ff parness, Withy. and Gor... 1 4) 80| 20 [Direct 0:8. Cable, be | 
Stk 100 Invest. Trst. Corp., L., Prf. 95 97} 1 1 Bolckow, Vaughan & Oo,1 1) x 19 46 Leyland (Frede'} and 0o., L Stk |100 Eastern, Limited’... *'” 
| Stk 100 Do Detervel . .- 1». +. 0200-805 } 1 | 12/| Do.........-.--aserreeees te § 6% Cum. Pref. ......; axe s|Stk /100 | Do 34% Preference. | ‘ 
| Stk 100 Mercantile Inv. & Gen...... lee 81 1) 15 Brown (Jobn} & Co.. L ... :, 91 6 6 Mercantile Steam Ship, L.. 3% Pr 10 | 10 Gastern Extension, L : 
| Stk 100 Do Deferred Stock........ 110 12 | § § Gammel! Laird and Co. ... = 218 & New Zealand Shippin 4 ll 12 | 10 | 10 #reat Northern of Goph¢,) <2: 
| Gtk 100 Mexican Cent. Rly. fee. 4% == | 6 5 Do5% Cum. Pref. ........ 58.811) 495 Orient Steam Navigation 93 84} 86 | % | Indo-European, Lim'’ oa. 
Stk 100 es — pire iepaes 7% 30 * 74 Qeneet® Iron, ee i 53°. Stk 100 Peninsular & Oriental, Pref. 116 13 ait Metioaal Telephon: D ti 
j le - O  _ sesesers 6 v 1 1 Howard ant ¢ . . cts ie ; ‘ = c | 0 6% Jum. l t — an 
| Stk 100 Municipal Trust, L., Pref... 7190 20 New Shariston Colls. L. Prf 16 17 = re rt easil doaann RE oo 3 8| 8 |Reuter’s, eee - ws 
& 3 {RN 7 99 | 10 | 10 Pease and Partners Ly Ord '34 8 1°10 “19 Uniou-CastleMailSteamship 12.13 | 1° | '* | Western Telegraph ‘i, ; 
| tk = a eg aa, Pref. 97 99 | F f Pearson and Knowles : 33 ‘ O40 De tay Our Pref D S204! 10 | 10 |West India & Panam, $ 
1 way Deb. Trust, L...... $719 1) ( 1. Pref. * 54 6 : ip { . Soene. As . 
1¥8 100 | Do 7 Debs., red. at 10pm 107 9) , 5 poo, Cum. «ni Po f 5 4 1 1 Union Steam Ship of N.Z 14 24) TRAMWAYS AND OMNIBUS. 
) eet (Ratings taregtment, Pret. 65 7) ff hymner iron, Limited... 30 pak ck | “eeepc 
8 8 ear | ‘Wen Gal S291 2 |e loee ee ti oe ail th t 0 4% Dehenture Stock rere 
| gtk 100 Do Ny BPreferer ee ee Ee ret ee kcock. iw TEA, COPPEE, AND RUBBER. | 1 1 sath ilectric, Prot ora, 
} 6 P| ‘rust Pref..... 93.1 : i ee orgs Ba 3 Bomb'y KlecSup&Time 6%. | ’ 
| oe ee ee raat Le ewe gi | 1 | Workington Iron and Steel.| 6. te + \Lanio Wailer Wabbo 25.; 27,,#8th 00 | Do 49% Deb. Stock Kut 
} 1 19 ubber Plat tation: vest. | Li] l Do6Z% Cum. Pref nwa 1 2 2, Angio-Malay Ru F wes. “32 “32 Sy 100 | British Columbia Elec Riv 
| 8tk 100 Scot. Invest. Trust, L., Prt. 1 20 20 Assam Tea........... ee te 
| Stk 100 Do Deferred Siig L $3 1 1 Besoeki Plantations ...... $ 3 8 ” =a Samat Tenet nD 
| 18 8 Stock Conversicn .......... 65 /¢ | NITRATE. 6 5 British India Tea, L...... 54 6 E ” sleatn or eeveee $ - 
}{ 100 100 Submarine Cables Trust Crt. 157 1 1 Bukit Rajah Rubber Co... 10} 113 ;| 6 | tet Bee" 6) 
St’ '06 U.8. & South Amer. Invest rs ; ee sae 1 1 Chargola Tea Assoc'tion L. 14 2 ity ngham.... Hi5a 
Trust, Prefd 14 34' § § | Alianza Company ........ L394 i DoI¥7C Pref eee & ity of Buenos Ayres, L : 
| @tb 100 Do Deferred.............. $0 92{ 5| 5 |Anglo-Chilian Nitrate ....../133144 ib Ie Cons. Teaand Lands 20. 14) 4j 20 UC | Dublin United (1496). 
tat eclahiaa Se 5 § Colorado Nitrate ..........)7 0 ae a "to, uf ]1 1 | dsbon Electric Tramways 
§ 5 | Lagunas Nitrate.. Ss = 2 2 Jarjee Te ntiiates waisted indie “" ; eth 8 yondon General Onnibas 
| GAS. 5 5 Rosario Nitrate . .. 6 5 » i ee ea . Se 17 , 10:10 Do 5% Cum. Pref 
|| 1 Q) 94 5 5 ‘Santiago Nitrate... 6 4 i 1 Empl e i lia & Ceylon 1 ; | Au ow | ONdLE Unitea 04 Oum.: ' 
|} Stk 100 A Bl 8 pugure of Eadie SS ot 3* [sth .00 | “Do 4% Deb. Stock 
| o o Bombas, Limited .. a 64 1 1 General Ceylon Rubber .. 2 $1 1$1' |) Mexico Tramwavs 
| f ) dated 256 61 1 1 Highlands and Lowlands Se 
\| ee 10 pom Gx slaaht ae 45 46 | OIL. ~~ Rubber Co 3i% 4,5§ >, 5 |Para Elect. Rlys. & 1. 
i} sh Gas Lig! crsceeeee %O 40 % eT UO. ...0+. Yih Sie » 
| Stk 100 Commercial 4 F Uap. Stk .. LilgZ134 1 1 Java United Plantations. . sas ve 46 r De ey One Pan a 
| Stk 100 . vo 37, ee eee eos = 44 39 | LiA Persian 67/4 Pte. Pt * » so oe ja oh “5 1$1( 9$1( ) Rio de Janeiro Tram. L& | 
1) Sor ae lean Lietoed .--7""| ventas) 2 | 2 leommen OF ‘ o B11. 1 |Kepltigalia Bab. Rstates $1(})$1C ) Sao Paulo Tram. L. & P 
{ u ean, AIteG ...ce0. LOZiS% S8e LL nee e vc enerccccce ) ’ . i ; —_—- - 
i Stk 100 ~ Light & Coke Ord......106 7{ 1 1 ona es - Petroleum 132 332 x : : a ——- ee e “a WATERWORKS. 
i] 100 03 I imum ...... eS 85 i british straliat te lis anka Pla ors, eee ‘ 
i} “ 10 dene ius end Chine oie 51 DB) 2 Lier) noc ccccnceece 3c ve, 8 8 Lebong Tea, Limised .... 11 ‘2 \ 6 —& Alexandria, Limited 
8tk 190 Imperial Continental ..... 0 € 1 1 ‘California Oilfields ...... 44 2) 2 2) Linggi Plantation ........ 142 2. | 29 29 |Antwerp, Limited...... 
| 6 §& Malta & Mediterranean, L. 43 % 1 1 Sommonwealth Oil Pf. Ord. 4 8 1 15/ \MabiraFrst.(Uganda)Rub. 3 8 1 8 8 City of Bt. Petersburg, L 
| Stk 100 Oriental, Limited ......... 138.404 1 1 |Kern River Oiltields ....... 32 M32) 1 1 Malacca Rubber Plantatns. 4 ¥ Stk 100 Colne Valley “ A" 10% Ord. 2 
6 §& Ottoman, Limited.......... 6 74! 1 1 Lobitos Oilfields ........... % 8) 1); 1 oa Ksts. 1 4110 10 (Cons. of Rosario, Limited LS4t¢ 
i} 6 § PrimitivaGas Co.of B. Ayres 72 4) 1 1 Pacific Oilfields : i % 1 1 Perak Rubber Plantations 9:2 32 16 10 E. Surrey B” (max. 7 %) Sa 
/} 3A 10 San Panio, Limired 213225 1 1 {Premier Of] and Pipe Lin 232| 2/ 2) Straits Settlements (Ber- ; ; 10 % Kimberley, Limited. ... ; 
i | 1 South Ba B.A a Fe ‘Shell’ Transport & Tradz 32} tam) Rubber.......... __& we 20 20 Montevideo Shares....... 
|| Gta 100 South Metropontan ura.... 11 289; 10/ 10/ Spies Petroleum ........ lye 4 | 2) 2) Sumatra Para Rub. Pints.. 1335 1532 Stk 100 §. Essex, 1861 10% max.) 2x0 4 
Te Oe ea 33 93! 1 1 Trinidad Oilfields 5 Hey 2 2 UnitedSumatra Rub. Ests, “3255 8 8 Tarapaca, Limited..... ila 
| eae : ee : aha i 
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COTTONSEED firm, quiet London: Egyptian, November- | 
January, £8 2s 6d. Hull: spot, £8 8s 9d; November-January, | 
£8 per ton Imported into London since January ist, 46,820 
tons, against 42,411 tons in 1910, and 44,867 tons in 1999 

METALS —Copper steady at slight declines on moderale realisa- 
tions and less support, three months at intervals, sellers being 
reserve Standard, cash delivery, was dealt in last Monday at 
£56 5s to £56 6s 3d; early September, £56 7s 6d; and three 
months, 457 2s 6d to 5618s 91; and since at £57 1s 3d; closing 


nree m 


e months, £57 1s 3d, the tendency of prices 
being a little easier on the following day. A temporary rally 
occurred d middie with more doing, but values of the 
above dates settled down below the best, £56 5s and £57 respec- 

lelivery closing on Thursday at £56 3s od; three 


cash, 45 
5 
ring the 


ively, Cash 


months, £56 17s 6d Electrolytic early shipment, usual ports 
(official), 58 to £58 ros, c.f. and i. Tin irregular and easier 


since the week's commencement on liquidation of near dates and 


modera‘e forward selling, while slackness of demand prevailed 


Straits, for cash, commenced the week with small dealings 
at #190 58 to #191; early October, £189 15s to {199 5s, 


three months fluctuating between 
closing cash, f191; three months, 
continued downwards until Thursday, 
£188; three months, {£185 15s. Mount Bischoff quoted at 
£188 1os to {189 1 Lead firmer. Foreign closed at £14 5s 
buyers, prompt, and sellers, forward, at {14 10s. Spelter dearer 
and nominal; ordinary brands, £27 10s to £28; special, £28 2s 6d. 


Iron lower. 
POSTSCRIPT. 


£187 10s and 


; £183 5s, 
#155 5s. 


The tendency 
when cash left off at 


Friday Evening. 
SUGAR.— Home 


refined in fair demand, and late rates fully 
supported. German granulated firm, with fair inquiries, Ready 
sellers, 17s 44d; August, 17s 3%d; October-December, done 


16s ofd, f.o.b., Hamburg. Beet active and firmer theugh still 
unsettled. August held for 15s 3d; September, 15s; October 
sold 14s 2$d to 14864d; October-December, 14s 23d to 14s 54d ; 
November-December, 14s 23d to 14s 54d ; May, 14s 33d to 148 73d, 
f.o.b., Hamburg. Cane sales firm, 5 250 bags Trinidad crystal- 
lised partly found buyers. Low yellow, 17894; good middling, 


THE STOCK EXCHANGE, 


cs |J-G. WHITES Co, Lea, 


9, Cloak Lane, Cannon Street, E.C. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to isqe 
Circulars or Business Communications to peasons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
orin any way under the control of the Comnmaittee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words eT, asi 
“Member of the Stock Exchange, London,’ shall now Eee Carmnepenl 

A List of Members of the Stock Bachange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of Englarfa, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


Telephones: 
9386 Cent 
| Telegrams 






| 











18s 6d 


18s 74d to 18s 9d. 


1,777 bags Demerara, mid yellow, 


Low brown Demerara syrups sold, 12s; Trinidad, 1 
and Surinam yellow, 13s 6d to 14s 3d. 


Weight of ro 


Magdeburg districts without leaves, 168 grammes, agai: 


and saccharine 17 72, against 14°93 last year 


Weight i || 


districts 183 grammes, and saccharine 17 31, against 339 and | 
respectively last year. 


COFFEE.— Brazilian receipts to date total 
against 2,515,090 at same time last year. 
Futures firmer. 


to-day. 
ber, 52s 


2,314,000 
No auctions were 
September sold, £3 os 1o4d; 


JUTE.—Native firsts, August, guaranteed, sold to Lond 
Dundee at £18 15s; September, ditto, usual ports, value {1° 
October, £17 15s 


HEMP fiat, 


F.C., October-December, quoted /20 1 


January-March, sold, £21 2s 6d. 


RUBBER firm, quiet. 


Para, fine hard, spot and forward, va 


4s 104d; sot, fine, 4s 74d; ball, 4s 2d; and plantation, Au 
September, 5s 64d 


METALS .— 
later meeting rather slow. 
three months, {186 53 
‘change easier, and at la‘er meeting steady. 
three months, £56 13s 9d 


Tin at first ‘change ruled quiet and irregular, a 
Straits, cash, closed {188 1 
Ingots, {191 to £192. Copper 
Spot closed 
Electros, {58 to £58 5s. Lead 


English, {14 12s 6d; foreign, Octcber, sold, {14 6s 3d. S 


steady. 


“Ordinaries, 427 1os to 2715s. Iron quiet ot 
d. 


Cleveland, cash, 47s 24 


LONDON MEAT MARKET. 


} Per 8 lbs by the carcase. 
s 
UNOEIOE BORE. ccscccsccossscosses B.S | Prime mutton ......-+++- eeeeese 
| Middling ditto....... coccccccoce © IDE Imferior 1€MD cccccoccccsceooess 
| BHMMO GIO .nccccccccecccscccce 4 GP RIRRMRG GINO ccccecsccscces wise 
Enferior MUStOR ccccccccccceccce SF Bi WIENS GIRO, c.cccccsccccccccccoce 
Middling ditto..... ecccsccscccce © DWE Valk MAE cicccovcecscescoceccs 
LONDON POTATO MARKET. 
Per Cwt. Per Cw 
{ English Kidneys ........ 5s 0d English New Puritans .... 4st 
) Blacklands ..... eeeeeee-48 3d to 4s 6d | Best Lincoln Queens .... 48 6 








Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World. 
ES 


ents: J.G.Wuite & Co., 
immediately follow the signature. mane DeTenes. 0-40 Eachange Pines. 


3306, 7 & 8 London Wall. 


ral, 


Whitterick, London. 

Buenos Aires Office, C 
“ { Western Union, Lieber’s A 
Codes: | e ion, Lieber'’s Ar. 
odes: 1 A.B.C, 5th Ed., Bedford McNeil. 


hacarita. 





NEW PRIMROSE GOLD MINING 
COMPANY, LTD. 


(Registered in the Transvaal). i 








DIVIDEND No. 360N SHARE WARRANTS 
BEARER. COUPON No. 26. 























Holders of share warrants to bearerare in! 
that they will receive PAYMENT of DIV Lit 
| No. 36 (4s per share, less income-tax) on and * 
| the 3lst August, 1911, at the London Offices ©! 
| Company, Nos. 10-11, Austin Friars, E.C. 
Coupons must be left four clear days for ve! 
tion, and may be presented between the hours 
1l a.m. and 3 p.m. (Saturdays excepted). 
Listing forms may be had on application.- 
order, 
Johannesburg Consolidated Investment Co., L' 
London Agents. 
THOMAS HONEY, Secret j 
10/11 Austin Friars, London, E.C., 
23rd August, 1911. 
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been declared and shall have be Lya und t ned Btock vot ; 
instalments f r the current vear snail ee! . i a . 
hall have pa‘d such cumulative dividend ! ' sy i a ancnan W.1 
mi-annualinstalments, or shall have ta m plus ‘ 


ee 
—— Jiro 





a 


a errr 


ep a mt: 


Fo 
i 
. 
Bs 
F 
} 
























THE ECONOMIST. | | August 26, 1911. 





THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED (827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 


successful American Business Men to a degree never 


_ eee ed - os = a ae 
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approached by any similar paper. 


NRE OE AS 


Seaton 


i hg APN NA oe A EN a ne oe 


It is the only Business Man’s Paper in the United 


ee a 


States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 


offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 














Foreign Merchants and Bankers desirous of enlarging their business 







with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 


_-—————— 





